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Investors Guide 
This Bank has prepared a 


booklet concerning First Mort- 
gage City Center Gold Bonds. 

Investors who desire up-to- 
date and valuable information 
regarding this form of first 
mortgage investment will find 
the pamphlet of great interest. 

We will be glad to furnish a 
copy complimentary upon re- 
quest. 


Ask for Booklet A-2/ 


ENE MSO 


AND TRUST COM PANY 





Founded 1855 apltal $1,500,000 
N. E. Cor. Clark & Rando’ ph Sts. 
Oldest Benking ao ise in 
Chicago A 


$10—5% Bonds 
$100--5%-1% Bonds 
$100-— 7% Bond-Shares 


Offered by a Corporation with 18 
Years Unbroken Dividend Record, 


CONDITION JANUARY |, 1914. 


Mortgages ....000.-- $417,358.60. 10.6% 
Bonds, ete. ......+0.. 703.510.71..17 8% 
a eee 1,757,040.40. .44.5% 
Berplus & Reserve... . 1,067,742.94. .27.1% 

Resources... .... $3,945,652.65. 100% 


ASK FOR CIRCULAR A. 


New York Realty Owners 


299 Matison Ave., New York 








We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond & Share Co 


(Paid-Up Capital & Surplus $12,500,000) 
71 Broadway, New York 

















E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place 
New York 


Boston Philadelphia Chicago Denver 
San Francisco LosAngeles London 











EXPORT.—Gentieman, 35,. solicits position 


FIRST NATIONAL BANK 
Richmond, Va. 

Capital and surplus, $3,000,000 
Resources over, 18,000, eee 


Interstate Audit Co., 
Candler Building, 
Times Square, New York City. 
Telephone Bryant 6886. 
BANKERS AND BROKERS SERVICE 


124 West 45th and 12 Broadway. 


Fac-simile Typewritten Market Letters. 


We have fourteen Multigraphs, 


Lawrence F. Deutzman 








with reliable manufacturing concern as cor- 


respondent or manager export department; 
travel if necessary; 12 years’ business experi- 
ence and valuable connections in Mexico, 
Central and South America; speaks French, 


Spanish, German, Portuguese; excellent ref- 
erences. N 40° N. Y. Times Annalist. 




















TO THE HOLDERS OF 


Three Year Five Per Cent. Secured Gold Notes, Due June |, 1914, 
OF 


The Missouri Pacific Railway Company. 


The Missouri Pacific Railway Company has arranged with holders of a 
large amount of the above notes that they will extend the time for the pay- 
ment of the principal thereof for ome year, viz.: until June 1, 1915, with 
interest from and after June 1, 1914, at the rate of six per cent. instead of 
five per cent. per annum, payable semi-annually on December 1 and June 1, 
principal and interest payable in gold coin, and has executed an Extension 
Agreement dated May 11, 1914, with the Union Trust Company of New 
York, as Trustee, and deposited and pledged thereunder $3,000,000 face 
value of St. Louis, Iron Mountain & Southern Railway Company First and 
Refunding Mortgage Six Per Cent. Gold Bonds, Series “‘A,”” due July 1, 1952, 
as additional security for the payment of said extended notes. 


Noteholders may become parties to said Extension Agreement and avail 
themselves of the benefit and additional security thereof by depositing their 
notes with coupons due June 1, 1914, with Union Trust Company of New 
York, as Depositary, at its office, No. 80 Broadway, New York City, or with 
any other Depositary designated by it. 


The Depositary will issue temporary receipts for deposited notes without 
charge to noteholders. On the Extension Agreement becoming definitive, as 
therein provided, the Railway Company will pay to holders of receipts on 
presentation thereof, on or after June 1, 1914, at the office of the Depositary 
named therein, the instalment of interest payable on said notes on said date, 
said payment to be noted on the receipts. The receipts will be exchangeable 
for an equivalent amount of extended notes, with additional coupon sheets 
annexed, when such notes and coupon sheets are ready for delivery; or in the 
event that the Extension Agreement shall not become definitive, holders of 
receipts will be entitled to the return of notes of equal face amount, with the 
coupon payable June 1, 1914, attached, on surrender of such receipts to the 
Depositary. 

The Extension Agreement further provides that any or all of the notes so 
extended shall be redeemable at 101 with accrued interest at any time on sixty 
days’ notice. 

Copies of the Extension Agreement may be obtained at the office of the 
Company or of any Depositary. 

Noteholders should deposit their notes on or before May 25, 1914, as 
provided in the Extension Agreement. The Railway Company has reserved 
the right to rescind the Extension Agreement if its Board of Directors shall 
determine on or before June 1, 1914, that holders of a sufficient amount of 
said notes have not agreed to extend the same. 

New York, May 13, 1914. 

THE MISSOURI PACIFIC RAILWAY COMPANY. 
By 
B. F. BUSH, 
President. 





The Board of Directors calls the attention of the Noteholders to the fact 
that no underwriting of the whole or of any part of the above note issue has 
been arranged. The Company thus saves the payment of commissions for 
underwriting and, by addressing itself directly to the Noteholders, wishes to 
emphasize the very short time remaining for the deposit of the notes. 

It is imperative that Noteholders deposit without delay if they wish to 
secure the benefit of additional securities and the higher rate of interest on 


extended notes. 
By order of the Board, 


A. H. CALEF, Secretary. 
New York, May 18, 1914. 
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B. Platt, Vice 
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F upon the completion of the work of the 

Commission on Industrial Relations, now 
investigating all the reasons why every- 
thing is not as it should be, our civilization 
should vanish suddenly away, this record 
of its dissatisfaction would be invaluable 
to the next experiment in human order. 
Otherwise, it may fall upon the fate of other 
records and never get read. You will call 
for it one day in 1934, at the librarian’s 
desk, and in a little while it will begin to ar- 
rive at your seat on book trucks—mountains 
of dusty tomes. And unless you are looking 
for a particular thing, which some one you 
trust has directed you how to find, you will 
flee in panic. If the Commission is able at 
last to digest the evidence and formulate 
thereon a theory of social salvation, to 
which all the members subscribe, that in 
itself will be the second most remarkable 
fact in the world. And yet the work cer- 
tainly is worth the doing. It will be a mine 
for those who care to work it, wherein by 
digging long enough one will be able to find 
every theory of reform existing at this day. 
And there will be in this mine pockets of 
pure treasure, as, for instance, the fact that 
the father of efficiency, who gave the world 
the word by which it now is ruled, was him- 
self the most inefficient witness the Com- 
mission had. 


— 
HE Wabash plan of reorganization is 
unique in contemplating that a road shall 

be brought out of a receivership with ac- 

tually a lower gross capitalization than it 
had when it went bankrupt. It is almost 
invariably the other way. Fixed interest 
charges are scaled down, but contingent in- 
terest and dividend charges are increased; 

new securities are exchanged for old on a 

liberal basis, and if the stockholders have 

to be ‘“‘ assessed ” for fresh capital the “ as- 
sessment” consists in having to buy addi- 
tional new securities at an attractive price. 

Thus the question whether a reorganiza- 

tion plan is drastic or generous is deter- 

mined by “what people are going to get for 
their assessment.” This Wall Street fallacy 
that one is somehow better off with more 
pieces of paper to represent the same prop- 
erty is on a par with the popular financial 
fallacy that the more money you can print 
the richer everybody will be. A generation 
ago the Wabash Railroad went bankrupt, 
was reorganized, and came out of the re- 
ceivership with a larger capitalization 
per mile than before. The results were 
that its capital requirements thereafter 
could not be properly financed, and 
that the road, instead of ever becoming 
strongly solvent and prosperous, eked 
out a wretched career in poverty until 
the receivers got it again. And yet, no 
doubt, all the security-holders felt that they 
were “generously” treated in that reor- 





ganization. They were. That was the 
trouble. 

This Wabash plan will be called drastic. 
It is. A reorganization to be worth while 
must be drastic, like surgery. The plan 
provides for new money, and at the same 
time scales down the capitalization. The 
capitalization before was excessive, hence 
the road’s insolvency. It will be a signal 
achievement in modern finance to find 
$30,000,000 of new money for the Wabash, 
and at the same time scale down its capitali- 
zation and reduce fixed charges nearly 
$2,000,000 a year. It will make Wabash se- 
curities sound for the first time in this gen- 
eration. The property itself has wonderful 
possibilities for development. 

eee 


T would be not a very hazardous predic- 

tion to say that for the remainder of the 
fiscal year, to end June 30, the ability of 
the railroads to make net out of gross 
earnings will be as remarkable as_ their 
recent inability to perform that miracle. 
This will be the case for several reasons. 
One is that the railroads have had time 
to adjust their expenses to a diminished 
volume of business. It is well known that 
a sudden fall in gross earnings abnormally 
affects net earnings, because business 
falls away steadily, whereas, the read- 
justments of operating costs have to be 
made slowly. Another reason is_ that 
the incentive to emphasize poverty is 
temporarily absent. The case before the In- 
terstate Commerce Commission for higher 
rates is closed, and will not be prejudiced if 
now such roads as have the latitude in their 
accounts to enable them to do so produce in 
the next few months statements on which 
the stockholders can make up some lost 
sleep. It would be rather strong to say that 
maintenance expenditures charged to op- 
erating expenses had been unnaturally high 
in earlier months, and yet who shall say it 
was not perfectly natural for the railroad 
managers, where there was any choice of 
time, to spend the maximum upon mainte- 
nance, while they were pointing to the van- 
ishing nature of their profits? The Balti- 
more & Ohio for April reports a very con- 
siderable increase in net earnings, owing 
in part to a reduction in maintenance ex- 
penditures. Some writers have referred to 
this as a “saving” in maintenance. There is 
no such thing. It may be discretion in main- 
tenance. The ratio of a railroad’s gross earn- 
ings spent upon maintenance is a ratio that 
should and does vary very little, by years; 
it may vary by months in a manner both 
astonishing and convenient. 


—_e—- 


HARLES S. MELLEN will continue to 

be denounced for Mellenism, for his sub- 
servience to “high finance,” and for the 
sins of a futile, or, as he would say, a pre- 
mature experiment in monopoly, but it will 
be very hard henceforth to deny his personal 
honesty. Though his power over the vast 
funds of the New Haven Railroad was des- 
potic, and though he probably bought and 
sold more securities than were ever bought 
and sold in nine years by any other railroad 
President, save Harriman, he was able, on 
taking the witness stand, to boast that the 
Government, with the “insides” of the 
New Haven Railroad in its hands, and a 
mass of Mr. Mellen’s private papers besides, 
would be unable to find that he had ever 
gained one dollar for himself out of all those 
amazing transactions. It was a test very 
few men in a similar position could stand. 
Indeed, there is reason to believe that ever 
since Mr. Mellen’s retirement from the New 
Haven Railroad his enemies, with access to 
all the evidence of his stewardship, have 
sought diligently for something to his per- 





sonal discredit. He has laughed at them. 
It is a rare study in psycholog He com- 
bines a very practical view means, a 
cynical estimate of human n::ture, and a 
cunning distrust of motives, with a high 


sense of personal integrity. 


EWSPAPER readers of the Mellen tes- 

timony, reported from Washington last 
week, may have that thought that 
W. Folk, formerly Governor of Missouri, 
then a Presidential possibility, and now spe- 
cial counsel of the Interstate Commerce 
Commission, succeeded in producing the 
evidence necessary to illuminate the “New 
Haven situation.” He had an instinct for 
what is striking in headlines, and he got 
that; but what else he got was unimportant. 
Mr. Mellen went home with two-thirds of his 
information untouched. Mr. Folk simply 
did not know how to get it out of him. He 
had no large theory of the case, to begin 
with, and he had worked on it far less than 
the newspaper reporter who could be seen 
coaching him evenings in the corridor of 
the Willard Hotel. 

The so-called ‘ Westcheste 
tion,” by which the New Haven Railroad 
paid $11,000,000 for an unbuilt high-speed 
road north of the Harlem River, without 
knowing from whom it bought it, or why it 
bought it, was like one of those unreal trans- 
actions one finds in Wall Street fiction. It 
was simply incredible. But instead of going 
strongly for that, and making an immortal 
picture of it, Mr. Folk expended his curi- 
osity and limited power of analysis upon the 
aftermath. After the original $11,000,000 
transaction, which Mr. Mellen character- 
ized as almost a crime against the New Ha- 
ven Railroad, some minority shares in the 
hands of Tammany contractors and politi- 
cians were taken in, and in agreeing to take 
them in Mr. Mellen specified for certain po- 
litical performances apparently within the 
power of these minority shareholders to 
undertake. That was petty political corrup- 
tion, involving perhaps $1,200,000, such as 
Mr. Folk knows. The transaction by which 
the New Haven Railroad got the majority 
interest in the first place was high finance, 
and Mr. Folk does not know that at all. It 
made interesting newspaper headlines, as 
he knew it would, but one can only 
what bigger headlines the essential story 
would have made. 

Then there was the Billard transaction, 
in which the New Haven Railroad sold 109,- 
948 shares of Boston & Maine stock to John 
L. Billard at $125, and bought them back at 
$150. On its face it is a preposterous inci- 
dent. The New Haven Railroad had to sell 
the Boston & Maine stock in absolute good 
faith, without strings, and yet be able to 
get it back. The steps by which this was 
accomplished were circuitous, indeed, but 
an examiner like Mr. Hughes, or Mr. Bran- 


Joseph 


transac- 


guess 


deis could have begun at the first step, 
either with Mr. Billard himself or with Mr. 
Mellen, and could have forced either or both 


of them to the point of the ultimate ques- 
tion. They could have done it, because they 
understood the mysteries of accounting. Mr. 
Folk does not understand them himself, and 
he has not the wit to employ an assistant 
who does. 

Nearly every one present at the hearing 
last week felt that Mr. Folk was unequal 
to his occasion. For so much as he has been 
able to illuminate the larger aspects of the 
railroad problem in this country, through 
the testimony of the most aggressive de- 
fender of geographical monopoly in trans- 
portation, the privilege to examine Mr. Mel- 
Ien was hardly worth contending for 
against the Attorney General, who possibly 
knew what to expect. 
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“Militant’”’ Law Making 





A Criticism of Some of the Legis- 
lation Designed to _ Prevent 
Discrimination Against Union 
Labar, But Which, in Reality, 
Operates Inversely 


HE ship of state is by no means at her 

moorings. Every one realizes that. 
And what is changing her latitude and 
longitude more effectively and with more 
amazing rapidity than any other factor? 
Labor legislation.” 

It is labor legislation, especially the con- 
spiracy regulation end of it, which is Mr. 
Walter Gordon Merritt’s special concern. 
Associate counsel for the American Anti- 
Boycott Association, he has come into ac- 
tual contact with a good many labor dis- 
putes, and his opinion of the tendency of 
labor legislation is a matter of some ten 
years of concrete experience, coupled with 
a close and careful observation. 

“Think of the situation we’ve sailed 
into,” he demands. “In the past ten years 
thousands of labor laws, and, as far as I 
recall, not one unfair bit of legislation 
against labor and in the interest of capital. 
It has almost reached the dignity of a legal 
revolution in our jurisprudence. 

“It is a highly interesting situation, un- 
paralleled in history. The extremist will 
tell you that it’s a bad situation—that there 
has been ten years of discrimination in 
favor of the labor class. Is that true? Not 
entirely. Our present solicitude for our 
working people is the best assurance that 
our Republic will endure. There have been 
and still will be excesses, but some of that 
solicitude has been of the genuine construc- 
tive sort. 

“For example, our social legislation is 
a pretty fair piece of work on the whole. 
In that field we’ve gone just about as far 
as we can go, except in regard to a couple 
of issues. We have now in every State in 
the Union regulations to correct the abuses 
under which labor suffered in the past— 
regulations in regard to sanitation, fire pro- 
tection, child labor, hours of work for wo- 
men, and so on. It is only a question of 
rounding out the legislative programme in 
the less progressive States, a matter of time 
before the social legislation in all our States 
will be, generally speaking, leveled up.” 

“Except for two issues, you said? ”’ 

“Minimum wage and social insurance. 
These are the two issues that are going to 
be fought out in the next few years. Their 
practicability has been by no means proved.” 

“How about social insurance gener- 
ally?” 

“Workingmen’s compensation sickness 
insurance—these are pretty well tested and 
tried in this country. Mothers’ pensions is 
a more radical affair. The whole subject 
is surrounded with many constitutional 
perplexities, for, while most States would 
condemn legislative attempts directly to bur- 
den employers and the employes with such 
a tax, there is no doubt that the State could 
distribute relief of this character. Such a 
plan is bad, however, for it destroys the 
workman’s sense of responsibility and 
throws no burden on him, except through 
indirect taxation, which he has hard work 
to understand. 

“On the whole, our social legislation has 
made and will continue to make for a better 
economic condition all aswund. But social 
legislation is one thing, militant legislation, 
as I like to call it, another. 

“Militant legislation is the mass of 











legislation that has been steadily rolling up 
in the last decade in favor of the labor union 
in its fight against the employer and the 
employer’s organization. Our courts have 
increasingly, unintermittently conferred 
special privileges on labor, although I am 
perfectly well aware that the labor man, 
smarting under an ‘ overnight injunction,’ 
which keeps him from shooting up a town, 
will tell you otherwise. But the truth 
stands on the statute books. Our laws have 
run head on into the most amazing incon- 
sistency.” 

“ For instance? ” 

“ For instance, the enactment by nearly 
twenty-five States and the United States 
of laws which forbid any discrimination of 
employer against union men. To Utah 
alone is the sole glory of a law to protect 
the non-union man against the organized 
discrimination of union labor to drive him 
from his trade. Several of our States re- 
guire that all public printing should bear 
the union label, and one extends the same 
rule to all stationery. We have laws in 
twelve States requiring employers adver- 
tising for labor to mention any strike af- 
fecting their business. On the other hand, 
the Minnesota statutes provide that no em- 
ployer shall require a written statement 
from a person seeking employment ‘as to 
the participation of the applicant in a strike 
or as to his personal record.’ If this isn’t 
inconsistency and discrimination, what in 
the name of logic is it? 

“ Our reformers and our legislators have 
lost their sense of balance. Twenty States 
forbid employers from speaking, writing, 
printing any communication to any em- 
ployer for the purpose of influencing him 
to discharge or refuse to employ any per- 
son. Does this differ from an injunction 
which forbids the union delegate from 
speaking, writing, or printing any communi- 
cation to any employe for the purpose of in- 
fluencing him not to work for a given 
employer? 

“The proposition now before Congress 
and before the State Legislatures is the 
legalization of all interstate combinations 
that have for their object the driving out 
of all open-shop products—this is the latest 
and most colossal attempt on the part of 
organized labor. Look ahead and see what 
that means. Think what it means now. No 
wood trim that is not a closed-shop product 
can be used on the Island of Manhattan, 
though across the river there are manu- 
facturers waiting to sell at 50 per cent. less. 
Use the open-shop product of these men 
across the river, and straightway a strike 
will be called in the thirty-five trades en- 
gaged in putting up any big building in this 
city. The average business, the business 
which employs, say, 5,000 men, can’t sur- 
vive such a strike. 

“Eight States have enacted statutes 
exempting labor organizations from their 
respective anti-trust laws. They seem to 
have forgotten that the unscrupulous em- 
ployer has found the labor union the best 
means of throttling his competitors and 
securing monopoly. But when forty-one 
States have enacted union label laws so that 
their products may enter into commerce as 
competitive products distinguished by a 
trade mark, it’s too late to claim that or- 
ganized labor isn’t subject to the same laws 
as other producers of merchandise. All 
must be judged by the same law.” 

“ How about labor’s argument that it is 
handicapped in the struggle against capital 
and needs more support by legislation? ” 








“T grant you labor is handicapped, but 
this militant sort of legislation is not the 
sort which removes the handicap and, at 
the same time, raises the economic condi- 
tion of labor. It is the other type of legis- 
lation, that which refers to hours and work- 
ing conditions and wages, by which labor 
has really bettered its situation in this 
country.” 

“How about the strike?” 

“The strike is the most powerful 
weapon ever granted to a class in our his- 
tory. The right to strike is fixed. It was 
put into the hands of the workingman for 
the very reason that you mentioned—that 
he is the weaker and needs strengthening. 
The purpose of the strike was to better his 
general conditions. But we must eventually 
keep it within that field.” 

“ Meaning by that?” 

“T mean that strikes should not be al- 
lowed to concern themselves with questions 
of open or closed-shop products, union or 
non-union men. These questions of ‘ rights’ 
should all be carried into the courts. 
Strikes should be only for the enforce- 
ment of the labor legislation provisions— 
a means of keeping the employer up to the 
law. We ought to narrow the field of in- 
dustrial conflict to the real issues, and until 
we do we shall have situations like, for 
example, Colorado. 

“The trouble has been that neither 
State nor Government has faced and classi- 
fied the issues at stake. The Government 
has, even after all these years of labor con- 
fiicts, one precisely like another, no more 
distinct idea of what to do with the labor 
situation than England has of what to do 
with its militant women. And the Govern- 
ment—witness that prime bungler, the 
State of Colorado—cuts just as absurd and 
inefficient a figure as England has cut in 
these last two or three years of farcical dis- 
turbance. 

“In the field of public utilities, strikes 
should be absolutely forbidden. The ques- 
tion of wages and hours should be adjusted 
by the Interstate Commerce Commission or 
the Public Utilities Commission in the same 
way that freight rates and passenger rates 
are determined. A commission has no right 
to require that a man run so many 
trains a day at such a rate, penalizing it 
for infringement, when it allows its serv- 
ants absolutely to disrupt the service that 
is required of it.” 

“Has the reaction against legislation 
discriminating in favor of labor set in?” 

“You mean because a railroad lays off 
its men and the general public gets an ink- 
ling of what we’re drifting into? No. The 
reaction is a long way off. We shall have 
a good deal more inconsistency and a good 
deal more unfairness before the swing-back 
in our business of legislation arrives, I be- 
lieve.” 

“Do you think the closed-shop principle 
must go?” 

“Not at all. In some trades it is a dis- 
tinct advantage which the employer is glad 
enough to adopt. But it must be done by 
agreement between employer and union. 
The union cannot go on forcing the closed- 
shop principle where it does not fit the sit- 
uation. 

“ And that is what I look forward to— 
the failure of this idea of unionizing the 
whole country, compulsory unionization, to 
use Mr. Mitchell’s term. The ban on the 
open-shop product will have to go, and we 
must eventually have laws which treat em- 
ployer and labor organization with a fair 
hand. The closed shop will be able to exist 
only as a voluntary arrangement—it can’t 
be forced because it goes then, as it were, 
against the economic grain.” 
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Has Business Turned the Corner? 





Is the Undoubted Better Feeling 
in Business Due Merely to a 
Change in Our Mental Attitude 
or to Improved Fundamental 
Conditions ? 


Has business turned the corner? Has 
something of the weight of depression or re- 
pression—whatever the point of view— 
been lifted? Or are we but feeling what 
might be called the beneficent results of 
mental healing? 

However these questions may be an- 
swered, and whether or not there has been 
any change in fundamental conditions, 
there can be no doubt that the business en- 
vironment has been charged with an un- 
defined feeling of gathering cheerfulness 
in the last week or two. Observers who 
lay stress on the part that the mental at- 
titude plays in relation to prosperity or its 
converse believe that in some degree this 
is due to our interest in the troubles in 
Mexico. It is undeniable that these have 
provided some respite and have diverted 
minds obsessed with too morbid contempla- 
tion of their own ailments. Mexico has 
given the business community a chance to 
think about something else for a while. “ A 
pair of tight shoes,” says the Yankee, “ is 
the best cure for a toothache.” 

The problems of our neighbor to the 
south have been transferred from amateur 
to professional advisers. The public is 
turning back to its own affairs with a re- 
freshed point of view, much as a man takes 
up his task again after a fortnight’s va- 
cation. 

Tur AnNauist talked last week with some 
of New York’s most observant men of large 
affairs on the general situation. The con- 
versations were interesting if not conclu- 
sive, but may in part answer the questions 
asked above. 

Henry A. Blair, the fiscal head of the 
traction systems of Chicago, Trustee and 
member of the Governing Committee of the 
Chicago Elevated Railways and Chairman 
of the Board of Directors of the Chicago 
Railways Company, had this to say of the 
situation as he sees it: 


There is plenty of money in the banks. But 
what good is cheap money when conditions are 








such that no one wants to put it to work—to 
invest it? This hesitancy arises from uncer- 
tainty as to the working out of the tariff, the 
Currency bill, pending trust legislation, and so 
on. The crop outlook is good, but, frankly, I 
see no prospect of an immediate change for 
the better as regards business. 

Recently we made a very careful study of 
the traffic statistics of our various traction lines 
in Chicago. We found that there had been a 
large falling off in revenues in the districts 
inhabited by people working in factories who 
have to ride back and forth to their work. In 
some of these individual sections this decrease 
was as much as 40 per cent., although on the 
Chicago lines as a whole the traffic has not 
dropped to any great extent. But this falling 
off in the industrial sections of the city can 
mean only one thing: that conditions are bad 
and many persons are unemployed. 

A. Barton Hepburn, Chairman of the 
Board of the Chase National Bank, said: 

I cannot see any special change in the gen- 
eral situation. Business is still hesitant—still 
holding back. This is largely due to the tariff, 
whose effects have not yet become wholly ap- 
parent; also to the financial legislation that is 
about to be put in force. The feeling in re- 
gard to the latter is one of confidence and 
hopefulness. It is believed that the measure 
will work out all right. It involves an impor- 
tant change in our banking system, and a great 
shifting of funds to the reserve centres. Nat- 
urally, people are inclined to go a little slow 
until they see what the results will be. 

Then there is the matter of trust legislation 
that is pending. This also causes a good deal 
of uncertainty among the larger business in- 
terests, because indications are not yet clear 
what form this legislation is going to take. 

The state of affairs in Mexico is, I think, of 
less real moment at present, so far as its in- 
fluence on business here is concerned. The Mex- 
ican campaign, if it proceeds further, may prove 
a long and expensive one. But we assume that 
the Administration knows better than we how to 
conduct this delicate matter, and can take care 
of the situation adequately. Therefore, any gen- 
eral criticism of that subject is unnecessary. 


Walter E. Frew, President of the Corn 
Exchange National Bank, also regards the 
outlook for the future as being far from 
gloomy. He said: 


I feel hopeful. I like to feel that way. The 
crop prospects are most encouraging, and there 
seems to be a little tendency toward improving 
business. Why business doesn’t grow better more 
rapidly is as hard to explain as it is to predict 
exactly when it will swing upward with a rush. 
The good crops will give it as strong an impulse 
as anything that is in sight at present. 

On the other hand, however, while funda- 
mental conditions are getting no worse, there is 
a great deal of uncertainty. We don’t know yet 








how the tariff is going to work out, for one 
thing. The manufacturers abroad, who some 
feared would immediately flood our markets, 
have not done so. They, too, are holding back. 
They seem to be unwilling to enlarge their plants 
in order to enter aggressively on the American 
markets until they can judge whether our tariff 
is going to remain unchanged for any length of 
time. Thus many f busi e and 
abroad, are content either to i yr to 
move forward with extreme cautio: There is 
a lot of money piling up in the bar awaiting 
employment, but people are hesita ind unwill- 
ing to embark in new ent Therefore, 
to sum up the whole matter, let u yntinue to 
be hopeful of seeing better times | e long 
Rollin P. Grant, President of the Irving 


National Bank, looks at the business situa- 
tion from still another angle, but with a 





shade more of certainty and of hope. He 
said: 

General business, fro face lications, 
seems more depressed than it was two months 
ago. As a matter of fact, however, the normal 
amount of business in this country o large 
that, while some depression exists, a vast volume 
of business is being done right along that keeps 
things moving. There is nothing it ght that 
looks like a sign of a boom, but you must bear 
in mind that when a boom begins—growing out 
of such conditions as we have now—its start 
will be imperceptible at first, |! an express 
train leaving a terminal. Some da: e will be 
surprised, when we look out of the window, to 
find that we are moving faster and faster, in- 
stead of standing still. 

Jobbers and retailers are carrying larger 
stocks than they have to. Their orders are 
small but frequent. That shifts the burden of 
stocks on the manufacturers. for that reason, 
in the factory centres of the cou when a 
lull like this comes, it is felt pretty severely— 
far more than it is in the agricultural districts 
of the West. They are on the consuming end 
out there, and here in the East w re on the 
producing end. 

The demand for money is much less than it 


usually is at this season. This is due to the 





conservative attitude of business wt arises 
from uncertainty as to the outcome of Federal 
legislation—the new and the prospective—which 
may or may not cause great changes in our 


commercial and financial affairs. 

Louis V. Bright, President of the Law- 
years Title Insurance and Trust Company, 
also is hopeful. He said: 


Fundamental conditions are sound—very 
sound. It seems to me that things are slowly 
taking a turn for the better. I can’t tell why 
I think so—I can’t put my finger on any par- 
ticular cause—yet I sense the improvement 

There is a lot of talk about business depres- 
sion, of course. But, while people tell you that 
business isn’t good, no one seems to be losing 
any money. Profits may not be as large as they 
might be, but there is a good, sound basis to 
work on. 


This period of dull times is different from 
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Above is shown the weekly average loans and 
discounts, deposits and cash holdings of the bank- 
ing institutions that are members of the New York 
Clearing House in the first twenty-one weeks of 





The Banking Situation in 





the past three years. Each of the lines is now at a 
much higher point than was attained in the same 
period in either of the preceding years. It is evi- 
dent that while money has been flowing into the 
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some we have experienced. It does not come An Upturn in Railway Earnings 


on the heels of a boom. We have had plenty 
of time to liquidate our troubles. That proves 1913 1914 
that our business conditions are healthy even if DOL- 
they are not active. Jan, ob Mar, 
Probably, if we engaged in a war with Mex- . 
ico, there would be a big demand for food sup- 
plies, which would have a stimulating effect on 
all lines of trade. But, in the end, the business 1400- 1400 
of war is unprofitable. War is a curse. Also it 
is a very expensive proposition, and some one has 
to pay the bill in the end. The high cost of mod- 
ern warfare is a more serious matter than the Revenues A 


high cost of living. 
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Louis G. Kaufman, President of the 
Chatham and Phoenix National Bank, said: eT) 

Business is lockstepping. There never was 
a time in our history when it was in a more 
liquid condition than it is to-day. ‘That is to 
say, there is more money in the banks awaiting 
employment in manufacturing enterprises, in 
commerce, &¢.—awuiting distribution generally 
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—than ever before. 
The business world is holding back to see 


what will come of the tariff—what the manu 
facturers abroad are going to do, whether they | 800 7 800 


are going to take advantage of it or not. If bh of 
these foreign merchants and manufacturers were 
less conservative we would have been able to 
judge accurately about the effects of the tariff 
long before this. 
J. H. Case, Vice President of the Farm- 600 600 
ers’ Loan and Trust Company, said: 





























There is no demand for money. The banks 
are filling up with funds that ordinarily would = | 
be employed in the financing of good, legitimate, | Net Revenue 
commercial enterprises. Little or no paper is | 4nnh- i. 400 
~~ euU a 
being offered on the market by large concerns 
. ne 
which, under ordinary conditions, would nat- } — 





urally be large and acceptable borrowers. Busi- | 

ness is still in the process of being ironed out. ~~ — 
Charles H. Sabin, Vice President of the | 

Guaranty Trust Company, said: 





yt 


n Febyi, DOL- 


I cannot help but feel optimistic on the busi 
ness outlook. Just one thing is holding us back. | 
That is that business men don’t know what they | 
can do. If the laws were properly defined so 
that business could adjust itself to them, the 


prospects in this country would be wonderfully Feb Apr Jun Aug Oct Dec 
good. In the splendid crop conditions we have DOL-| Jan Mar May Jul Sept Noo Ja 


the foundation for a tremendous forward move _1913 1914 


ment, but this can take place only if business 




































































is allowed to procecd without political or legis- | iE above chart shows operating reve- | nues, leaving a gain for net income after 
Jative interference. | nues, operating expenses, and net reve- | taxes of $2,029,000. 
Clarence H. Kelsey, President of the nues per mile of line for each month since During the nine months of the fiscal 


Title Guarantee and Trust Company, ex- | January, 1913, as reported by the Bureau of | year ended with March, it has cost the rail- 
pressed the same thought in a little differ- | Railway Economics. The figures for March, | ways $59,184,000 more to do a business $26,- 
ent way: 1914, cover 225,635 miles of line. 777,000 less than in the corresponding 
Business conditions are such as they are be- | Records for the current fiscal year were | months the year previous, resulting in a 
eause they are threatened by legislation. The | broken in March, when the total railway | loss for net operating revenues of $85,961,- 
pending Trust bill will be destructive in its con mileage of the United States scored the first | 000. A loss of $3,275,000 in outside opera- 

| 

! 


sequences. We have grown up to the idea of gain in net operating revenue, compared tions and a rise of $9,280,000 in the taxes 
with the corresponding month of the pre- | for the nine months left net income after 
vious year, reported since the opening of the | taxes $98,516,000 under the nine months’ to- 
fiscal period. With a rise of $1,277,000 in | tal of the year before. This is a slightly 
gross business, expenses fell $1,894,000 be- | smaller loss than that accumulated to the 
hind those of March, 1912, leaving for net an | end of February, due to the later month’s 
increase of $3,171,000. The figures apply to | gain in net. 

the total “ mueretd than 253,500 miles of op- The detailed figures for March and the 
erated railway in the country, and are based 
by the Bureau of Railway News and Sta- 


doing business in large units. There is bound to 
be some overlapping. It requires men of large 
capacity and experience to direct the affairs of 
big industrial organizations. The bills now be- 
fore Congress aim to regulate business in all 
its details. Their whole effect will be to put 
business in this country back on the retail basis. 

The idea seems to be to “ give the little fel- 
low a chance.” How do we know whether these 
little fellows won't tear down what has been 


‘ pe ine hs rs 
built up? They ought to understand that pull nine months follow: 








* | 
ing down the big fellows is a poor way to get ap a 5 ° 103 
ality ee milled | tistics on those of the Interstate Commerce 1914. ie a ape 
cme ' aE : . Gross .. $251,587,000 $250,310, 61,277,000 
catia — ; Commission, which cover only roads earnin =o oie eh ietse, ? 
William C. Cornwell of J. S. Bache & | h 1.000.000 er : : “ge pag Expense 183,335,000 185,229,000 *1,894,000 
Co., bankers and brokers, looked at the sub- =— ; ee ny ee Net .... 68,252,000 65,081,000 3,171,000 
. . , . ar 63. ; . *46 #95 *905 
ject from still another point of view. He pat err p ; - Out. prof _%464,000 : 259,000 205,000 
aid: Che largest loss of one month in the fis- Total net 67,788,000 64,822,000 2,966,000 
1 1 fa bet . t cal year was in February, when net declined Taxes .. 11,780,000 10,843,000 937,000 
here is some evidence a better sentimen . . > 56,008,00 53,975 2,029,0 
r meas This is aa iP to bse aii in | more than $20,000,000, compared with the | !"come ~ ene abana unaned 
crease in volume or prospect of better profits. | year before. The improvement, however, is Ps oo 000 2.393,305,000 *26.777,000 : 
; ET RO ae on ee _  o -_ ‘ — TOSS .. <,000, VEO, STR ry seg ’ 
It may oe to the less 2a imistic pies in largely accounted for by the fact that March, | Expense 1,695,873,000 1,636,689,000 59,184,000 
peices ao ogg — ga t vag Boe 1913, saw the beginning of the excessive | Net .... 670,655,000 756,616,000 *85,961,000 
Pog vagy — see thet - heir — vr burdens caused by floods in Ohio and In- | Out.prof — *1,563,000 1,712,000 *3,275,000 
1 Is depressed an heir own yusiness 18 dull, ° ° . ah “o ‘ "=o 96 tk 9° 
they a apt to feel discouraged. With the stock diana, so that it is a greatly depleted net | Total net 669,092,000 = 758,528,000 *89,236,000 
Ce gi y ‘ A : Bo oe oe os ee ls Taxes .. 105,189,v00 95,909,000 9,280,000 
market sentiment a little better—even if general in comparison with which the net for March, Perec aoa 903.000 662.419.000 *98.516.000 
business is not improving—some degree of con- 1914, makes its gain. Compared with March =i ge Pee ac 
fidence is created. ; two years ago there is a rise in gross busi- 
h yrearganng cieron penance hy ———- “se - ness carried of $11,723,000, but an advance March is the first month since Septem- 
as 0 e see ‘“ougn. sre are opes e . . . . . 
that the sting and the danger of it will ye in expenses of $13,001,000, leaving a net loss ber to show a gain in gross business, and 
minimized by the Senate. With good crops, an of $1,278,000. | with its total of $251,587,000 is $41,245,000 
ample supply of money, a new, sound, and effi- | Outside operations in March resulted in ; above February. Expenses for the third 
cient banking system, and the ever-present neces- | g deficit of almost half a million dollars, | successive month fall below the previous 


sity of supplying the enormously ramified re- while persistent expansion in taxes, amount- | year, while the gain of $3,171,000 in net com- 
quirements of a hundred million people, the hope : : ° ‘ . é - a  F 

is turning into the belief that in the next month ing in this one month to an increase of | pares with losses ranging from $2,500,000 
or so 2 much more prosperous condition of almost $1,000,000, cut approximately one- | to $20,000,000 in every previous month of 


things will begin. third off the gain in net operating reve- | the fiscal year. 
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The World’s Coal Reserves 





A New Calculation By an Expert 
Indicates That the Available 
Supply of High-Grade Coal Will 
Be Sufficient for the Next Thou- 
sand Years at Least 


By EDWIN C. ECKEL 

OR almost a century Great Britain has 

been much concerned, at intervals, over 
the impending exhaustion of the British coal 
supply. Later, when Germany’s manufact- 
ures began to expand at a tremendous rate, 
that country was troubled in similar fash- 
ion. Still more recently the United States, 
in its turn, but with far less reason, be- 
gan to show apprehension concerning the 
probable duration of its own coal reserves. 

The immediate and useful consequence 
of these fears has been that, for some time 
past, there have been very detailed data 
available concerning the coal resources of 
Great Britain, Germany, and the United 
States. With regard to other countries the 
available information has, in general, been 
more or less fragmentary and incomplete. 
This deficiency in our industrial knowledge 
has been the more serious in so far as it 
raised uncertainties concerning the exact 
coal situation in such countries as China, 
Canada, Australia, India, and South Africa 
—the countries which may be expected, on 
cone ground or another, to furnish competi- 
ticn to our own manufactures when German 
and British resources begin to limit the 
further growth of our present European 
competitors. 

Fortunately these statistical deficiencies 
have now been made up, in very generous 
fashion. .A detailed series of reports, cov- 
ering the coal resources of every portion of 
the world, was prepared at the instance of 
the Twelfth International Geological Con- 
gress. These reports were published in very 
elaborate form, but their bulk and cost have 
prevented general business from becoming 
extensively acquainted with their contents. 
Some of the features of greater industrial 
and business interest presented by these 
reports are here summarized briefly. 

The following table gives in compact 
form the total tonnages of all kinds of coal, 
including not only actual, but probable and 
possible reserves, arranged by continents: 

TOTAL COAL RESERVES IN MILLIONS OF 
TONS. 


Anthra- Bitu- Lignite, Total 


Continent. cite. minous. Ete. Coal. 

N. Amer... 21,842 2,239,683 2,811,906 5,073,431 
S. Amer.... 700 rer 32,097 
Europe ... 54,346 693,162 36,682 784,190 
. ere 407,637 760,098 111,851 1,279,586 
Aus., ete... 659 133,481 86,270 170,410 


Africa .... 11,662 45,128 1,054 57,839 
World 

Total ... 496,846 3,902,944 2,997,763 7,397,553 

The first impression made by this table 
is, of course, that the coal reserves of the 
world are absurdly large, compared with ex- 
isting human requirements. In 1906 the 
total coal mined all over the world amounted 
for the first time to an annual output of 
one thousand million tons. At this rate the 
seven millions of millions of tons credited 
as world coal reserve would last some seven 
thousand years. 

There are, however, two serious objec- 
tions which may be urged against taking 
such a very optimistic view of the matter. 
The first is, that the coal requirements of 
the civilized world are increasing very rap- 
idly, and that for a long time to come we 
may fairly expect the annual coal output to 
increase much faster than the rate of 
growth of population. The next period of 








worldwide business prosperity, which may 
in fact be very close at hand, will probably 
culminate with a year in which the world 
will mine and use close to sixteen hundred 
million tons of coal; and if the rate of in- 
crease in coal consumption which has pre- 
vailed during the past century be main- 
tained, the annual coal requirements will 
be enormous within a few decades. This is 
one of the objections which may be taken 
into account as a check to undue optimism. 
There is another question to be considered 
also, which from a commercial or industrial 
standpoint is still more serious. It relates 
to the character of the coal supply which 
makes up the enormous reserve summar- 
ized in the preceding table. 

It was noted at the outset that the tabu- 
lated total included coal of various grades, 
ranging from our best anthracites and 
steam coals down to some lignites which are 
pretty poor apologies for fuel. It may be 
added now that the total estimate also in- 
cluded coal beds varying greatly in. thick- 
ness, some so thin as to be commercially 
valueless under present conditions. More- 
over, much of the tota! reserve is in beds 
lying at greater depths than are now profit- 
ably worked. And a final allowance must 
be made for the fact that a large propor- 
tion of the total reserve is so located geo- 
graphically as not to promise relief for any 
existing commercial or industrial necessi- 
ties. 

It would, of course, be impossible to 
make exact and proper allowances for all 
of the factors which enter into this prob- 
lem, and a large amount of very detailed in- 
vestigation would be required before even 
a close approximation to the truth could be 
secured. But, without going further than 
the summarized data, we can make some 
rough deductions which will give results 
close enough for the present purpose. 

In doing this, the lignites and lignitic 
coals are taken out of the totals, for their 
extensive utilization will not be attained 
under existing conditions. So, for the pres- 
ent calculation, which postulates a world of 
current industrial type, the anthracite and 
bituminous coals alone need be included. 

A second series of deductions will dis- 
pose of the “ probable ” and “ possible ”’ re- 
serves, as being on the whole unavailable 
under existing commercial conditions, and 
will limit our attention to the “ actual” re- 
serves. The matter will then stand as 
shown in the following table, the quantities 
being in millions of tons: 


ACTUAL RESERVES HIGH-GRADE COAL 
(Offical Tables). 


Million 

Tons. 

PE IIE, oa. 6.0 5608sndsrensdecesse 29,856 
PN. < Vc dceeensdadenen aden 2,087 
BIE onsndscssvenceeseconiccescccan Me 
PN ok cinrvk-6 009600600 4G 508 ans eeRO eS 20,205 
SE ONE. ci cece etncceesdaedebenes 2,504 
AI goa an dcdca im ncsed cb nn dae aban ah ade 845 
MEE 2 ididis 00:s.cs av deaniewetenaen 804,739 


This table, which, it must be recalled, is 
made up directly from the official summary 
introducing the original reports, is startling 
in two respects. The total is small, for, al- 
lowing for a reasonable annual rate of in- 
crease in consumption, it does not promise 
a life of much over a century for the world’s 
supply of reasonably cheap high-grade coals. 
This involves a serious error, however, and 
a clue to the location and origin of this error 
is afforded when we investigate the second 
surprising point shown on the face of the 
table—the low total tonnage credited to 
North America. 

It is here that we encounter one of those 
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developments which make the ordinary man 
look with some slight distrust u) 
tific and official data of all s for we 
find that the “ Actual Reserv: as given 
in the official summary, do 1 lit any 
tonnage whatever to the United States. Thi 
seems hardly fair, in view of the fact that 
this country is already mining coal to some 
small extent and, barring too much official 
supervision, probably will continue in that 
line of activity for a number of centuries 
tv come. 

On examining the matter it appears that 
the omission of the United States from the 
actual reserve table was due to the fact 
that the original American report, as sub- 
mitted, did not specify any particular ton- 
nage as “actual.” The to rectify 
this omission is somewhat surprising. The 


net effect, of course, is to destroy the value 
of this particular table, and to suggest un- 
pleasant possibilities with regard to other 
portions of the work. 


It is, of course, hazardous to attempt to 
supply this omission independently, but an 
approximation of some sort must be made 
before we are in position to form any ade- 
quate idea of the real supply of high-grade 
coal that is still available at reasonable cost. 
On examining the reports dealing with 
European and other countries, and compar- 
ing them with the very detailed data sub- 
mitted regarding the coal resources of the 
United States, it seems feasibl attempt 
some such approximation. Placing the 
figures on as nearly a directly comparative 
basis as can be done, the U States 
must apparently be credited with almost 
ore million million tons of high-grade coal 
as actual reserve. If this estimate be ac- 
cepted, the total figures for rid reserve 
would work out as follow 

ACTUAL HIGH-GRADI 

yn 
North America ..........:> 17,000 
BOW AMOTICR 6 okcccicivccs 2,087 
RN Sib dai.te bs dams de 249,762 
Reale lak Gb ond 60-9. 8ala DE S.4 , 20,205 
NY bie cathsbie ee eas 4,40: 06, we pia 2504 
NE rare a Sikioie pine. Carats w a la “ 345 

Were total ....:.. , 1,291,903 

This total may, I think, be accepted asa 
reasonable estimate of the high-grade coal 
still available for the use of the world, at 
reasonable depth and under ordinarily ex- 
pensive working conditions It is ad- 
mittedly based upon data of very variable 
value, but the differences as to thickness, 
depth, location, &c., are of such a character 
as to give a fair average for the total esti- 
mates. It is obviously a total stated in vast 
tonnages; it implies that there is a thou- 
sand years’ supply at the present rate of 
output; and that even if the world’s rate of 
coal consumption increasé n future as 
steadily as it has in the past ill be 
several hundred years before 1 etter 
grades of coal disappear fror Re- 
garded merely as a total, the effect reas- 
suring. There are, however, otl pects 
of the matter which are worth further 
study, for when we examine the 1 ner in 
which this total reserve is distributed geo- 
graphically it becomes evident that serious 
shifts in the location of the greater manu- 
facturing industries may fairly be expected 


at no very distant date. 


To Widen Doors in Mail Cars 

The growth of the parcel post ser is « 
pelling the railroads to widen the side dwrs o 
cars in which such shipments are handled. This 
has become necessary in order to avoid delays to 
trains in loading large packages. Until the ex- 
tension of the parcel post system the railroads 
loaded the mail matter through small doors, which 
provided ample space for the mail clerks to as- 
sort letters. | 
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The Economics of War 


An Army Man Criticises Prof. 
Clark’s Views of the Material 
Losses and Gains from Inter- 
national Conflicts 





By Capt. A. L. CONGER 
}estructor in Military History, U. S. Army Service 
Schools, Fort Leavenworth, Kan. 
oe interesting conversation with Prof. 

Clark, which appeared in a recent num- 
ber of Tur ANNauist, states the problem of 
the economic effects of war in general 
terms, but seems to me to take only a single 
phase into account. 

We have first to consider the character 
of the war, the objects for which it is fought 
and the demands made by it on one or the 
cther belligerent. To draw a deduction, 
from the easily shown evil effects of the 
Napoleonic wars upon France and of the 
Spanish-American war upon the United 
States, that all wars are economically evil 
in their effects is like concluding that to 
fight with one’s fists is injurious and prov- 
ing it from two examples: One of a prize- 
fighter knocked out in a finish fight, and 
the other of a stout, elderly gentleman who 
gets a black eye by mixing in a street row. 
Fighting of both kinds may be injurious, 
but the examples are hardly sufficient in 
scope to warrant so broad a conclusion. 

Prof. Clark mentions two kinds of wars: 
of liberation and of conquest. Liberation 
from what? Conquest of what? No war 
nas been fought for a century for mere ad- 
ditional territory. The conquests sought 
have been trade conquests, routes, and 
markets. Any territory acquired has been 
merely incidental to the more important 
object. 

The wars of Napoleon represent the 
operations of a stock manipulator who 
knows how to get control of a railroad, but 
not how to run it. Unfortunately, the 
stockholders suffer with him in his down- 
fall. 

The Franco-German war of 1870 is the 
purest type of trade war. What was 
gained? Not a new province, from an eco- 
nomic standpoint, but the control of the 
trade route of the Rhine valley, a group of 
iron mines—perhaps the most important in 
Europe—the chief centre of the textile in- 
dustry in Europe and—one billion in gold as 
working capital. 

Result: Germany has built up in forty 
years, from nothing, a foreign trade that 
rivals that of England; she has increased 
her population 60 per cent., while France 
has stood stationary, in both population and 
trade. 

Some pacifists point to the superior gold 
reserve of France over that of Germany 
as indicating that France is economically 
sounder than Germany today. They argue 
that the vanquished gains more than the 
victor in a modern war. Does the decline of 
Spain in the seventeenth century have to be 
repeated before the lesson is understood? 
Is an increase in Germany’s population of 
twenty-four millions and the development 
of a worldwide industrial and commercial 
system to be compared with a little hoarded 
gold in the pockets of the stagnant French 
peasantry ? 

To “pay” in an economic sense a war 
must result in enlarging or improving the 
economic structure of the country at a cost 
not incommensurate with the enlargement 
or improvement. To get a clear view of 
this aspect we must not confuse the issue 
by admitting any moral questions, any more 








than in considering the effects of a railroad 
merger we should take into account whether 
the group in control has a moral right to 
squeeze out some other group. There may 
be such a question, but it has no place in 
an economic discussion. 

We may gain a nearer view of the eco- 
nomic effects of a war by considering its 
direct effects upon the various elements of 
@ country’s productiveness, its brains, capi- 
tai, means of transportation, labor, and ma- 
terials. 

As to brains. A war which calls for a 
negligible number of troops, such as the 
former Mexican war and the Philippine in- 
surrection, has no noticeable effect on the 
brains of the country. A fiasco like our war 
with Spain, where large numbers of troops 
were mobilized but did not go anywhere or 
do anything, has a deleterious effect, since 
it is demoralizing to every one to take part 
in any unbusinesslike and inefficient under- 
takings, which is all that can be said of 
cur 1898 volunteers. In the Revolutionary 
and civil wars, however, we find the train- 
ing schools in which were developed the 
brains which made possible the tremendous 
economic advances for the half centuries 
immediately following those wars. 

Few men are killed in war. A big per- 
centage of those who take part return edu- 
cuted and economically fitted to survive. 
No education can be compared to that 
gained in war. The soldier is trained to 
ebserve with minute care, to think care- 
fully, but act quickly and with his whole 
force, and, what is most important for mod- 
ern business, to exercise team play with his 
comrades all the time. His own life and 
the lives of his comrades depend upon the 
development of his reason, his intuition, and 
his forcefulness, and while we cannot say 
that all the fittest survive and the less fit 
go under, yet it cannot be denied that brains 
win in war, as well as in modern business, 
the lion’s share of success. Look over the 
iiidustrial history of our Northern States in 
the 70s, 80s, and 9s Ninety per cent. of 
the cntrepren2ur t:dent of that period will 
be found to have heen deve'oped by civil 
war training. 

As to capii.l. War tends to waste a 
certein amount of eapital, but, on the other 
hand, operates to accumulate it in fewer 
hands, in which it is both more accessible 
to the needs of production, and also serves 
it better. Production is stin:vlated in near- 
ly every branch of industry except luxuries. 
The Government, not the people, is the chief 
purchaser; the people economize. The rail- 
ri ads reap a4 *u'l harvest, and the metal and 
textile industries find a demand for all they 
can produce, but the tobacco and liquor 
dealers find business dull. 

I am speaking of a real war, nct a Mexi- 
can police affair. 

The state of war finds its analogy in 
private life in the family of moderate means 
which has to make sacrifices to educat2 the 
children, and especially to send them 
through college. This money is likewise, on 
its face, wasted capital, but finds its justifi- 
cation in the looked-for increased efficiency 
and earning capacity of the children after 
graduation. From a capitalistic stand- 
point, however, the war will become in- 
jurious if fought so long or so hard as act- 
ually to waste a large share of the capital 
of the nation, as was the case with France 
under Napoleon, and with the South in our 
civil war. 

As to means of transportation. War 
lays a solid foundation for industrial and 





commercial expansion by strengthening and 
stimulating the development of transporta- 
tion facilities and cheapening the cost. 

War clarifies the labor situation. It 
does away with the problem of the unem- 
ployed, stimulates the hiring of skilled labor 
and the use of machinery. The wartime 
superintendent cannot afford the unskilled 
laborer of peacetime. He must find a 
skilled workman and a machine to aid him, 
as we found the “ reaper ” to aid in gather+ 
ing in the harvests during the civil war. 
After the war the surplus capital and brains, 
seeking to function, take up all the surplus 
labor thrown on the market. 

Materials may or may not be made 
cheaper by the war. In the case of Mexico, 
the materials of use to us from that coun- 
try will be made cheaper and more available 
te us by peace, whether that peace is 
brought about by intervention or by the 
people of Mexico themselves. In the form- 
er case, however, lines of commerce and new 
markets for our goods will be established 
which will quadruple our trade with that 
country, year by year, while in the latter 
commercial development will be much more 
slow. 





Army Camp Sanitation 
WILLIAM L. GORGAS,* 
Surgeon General, U. S. A. 

In the event of an invasion of a sub-tropical 
country by our army the sanitary precautions to 
be observed by our troops would be of supreme 
importance. The neglect of them might indeed be 
fatal to the success of the campaign, just as the 
British in 1763 were compelled by disease to with- 
draw from Cuba after they had taken Havana. 
Our precautions must, however, begin at home in 
our assembly and concentration camps. There is 
no question that this will be done, and all sanitary 
precautions that military exigency can permit will 
be observed in Mexico. 

In the war with Spain in 1898 we were handi- 
capped by lack of training and experience in camp 
sanitation. We had practically no experience in 
the tropics. While we had gone into Mexico in 
1846, there was little of the knowledge then exist- 
ing of tropical diseases that has been since ac- 
cumulated in India, Africa, Eastern Asia, and 
tropical America. Nor did the memory of what 
we may have learned in Mexico come down to us 
fifty-two years later. The great development of 
preventive medicine was not then in a stage con- 
venient for practical application. The people were 
not educated up to its ideas. This is now all 
changed, and the conditions under which we may 
go into tropical or sub-tropical lands give us con- 
siderable assurance, where before we went timidly 
and fearful of consequences. 

In any contemplated occupation of a country 
lying partly in the tropics by an army coming 
from the temperate zone there would be two stages 
to consider with reference to the precautions neces- 
sary to the preservation of the health of such a 
command—first, the measures required to avoid 
the “camp diseases” in the homeland while the 
troops were mobilizing and training, and, second, 
the measures required to avoid the diseases pecul- 
iar to the country to be occupied. It may be 
added that under the latter circumstances there 
might be camp diseases in the occupied country, 
the same as in the home country. 

The first sanitary precaution is to secure 
healthy soldiers—physically sound men. Then it 
is necessary to safeguard their health while in 
training by giving them pure food, water, and 
healthy camp surroundings and by preventing the 
entrance to such camps of infectious diseases. Our 
camps in this country would naturally be selected 
with a view to salubrity. 

The supply of water must be given the same 
care and safeguarding that the supply of one of 
our cities receives. The selection of sites for 
large camps of concentration is influenced to a 
greater extent by this one matter than by any 
other consideration but military necessity. In suc- 
cessfully taking all precautions relating to water 
we assist in avoiding typhoid fever and the dysen- 
teries—the camp diseases of all former wars. 
These diseases are also communicated by foods 
of some kinds, particularly the uncooked ones, and 
milk. Consequently, the sanitary officers must 
inspect and examine the water and food, includ- 
ing milk, with the special purpose of keeping out 
the diseases thus transmitted. ' 





*From an article in Engineering Record. 
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Responsibilities of Railroad Specialists 





Financiers Depend on Them for 
Accurate Reporis of Conditions 
and Equipment Needs of the 
Great Transportation Machines 


By RICHARD SPILLANE 

Much is heard nowadays about railroad experts 
and railroad specialists. One who made an exam- 
ination of the Rock Island reported that $65,000,- 
000 would have to be spent within a certain num- 
ber of years upon its rehabilitation. Another, who 
was commissioned to investigate the Missouri Pa- 
cfic, made a report as to the physical condition and 
equipment needs of that property which, taken with 
the financial obligations of the company, enabled 
the bankers engaging him to estimate that $85,000,- 
000 would be required to put that road securely on 
its feet. 

A third made an examination of the Wabash to 
inform the bondholders as to what would have to 
be done to restore that road to efficiency. 

And still another made a report as to the 
Frisco. 

Who are the men who have come to be recog- 
nized as competent, after figuratively feeling the 
pulse and making blood tests of a railroad, to diag- 
nose its ailments and prescribe exactly what is 
needed to bring it back to health, strength, and 
prosperity ? 

How do they go about the study of their 
patient’s ills, and wherein are they qualified more 
than the men who are the managers of a road and 
familiar with its every phase to tell wherein it is 
weak and how to make it strong? 

To give a complete list of experts and special- 
ists would take columns of type. Every great 
banking house identified with railroad financing 
has from one to three on its staff. The activities 
of the Interstate Commerce Commission and the 
Public Service bodies have made business for them. 
The urgent need of the railroads to discover new 
methods of economy to offset lessened earnings due 
to wage increase or higher money rates has been a 
potent influence in bringing the transportation 
student into a prominence he never had before. 

Under the old system of examining a railroad 
the President and such of the Directors as cared 
to do so made a tour of the line once or twice 
a year in a special train, looked at the roadbed 
from the platform of the observation car, glanced 
at the principal terminals, and were, in turn, gazed 
at by the people about the stations. 

The railroad expert of to-day is a practical 
scientist. In nearly every instance he has held an 
important position on some railroad. He has made 
a profound study of transportation problems, is 
painstaking and thorough, and, taking nothing for 
granted, has regard only for facts. 

There are two classes of experts. One class is 
made up of men who are under exclusive contract 
or under retainer to big banking houses, and the 
other those open to engagement. Most of the ex- 
perts make their headquarters in New York City. 
A few have branch offices in Chicago. Some of 
their jobs can be handled by a few men; on others 
they require a force of twenty, forty, fifty, or 
seventy assistants. The small jobs are where one 
department of a railroad is to be studied with a 
view to putting it on a better basis. The big ones 
are the examination of a whole railroad, or a sys- 
tem, in all its phases. 

When an expert gets one of the big assignments 
his first task is to assemble into one force the best 
men in America obtainable for such duty. Special- 
ists maintain offices much the same as do the ex- 
perts. They are on call. One confines his labors 
entirely to affairs connected with the motive power 
of a railroad; another to questions connected with 
maintenance of way; another to bridges and the 
signal system; still another to the accounting end of 
the business, and others to the conducting of trans- 
portation. Each of these specialists has one or two 
assistants trained to work with him. If any of the 
free lance specialists do not measure up to the ex- 
pert’s requirements, or should happen to be en- 
gaged, the expert may request this or that railroad 
to lend certain officials to him for one, two, or 
three weeks. The Pittsburgh & Lake Erie has an 
official whose assistance is in demand where freight 
congestion is one of the difficulties to be studied. 
The Pittsburgh & Lake Erie handles a tremendous 
amount of traffic, and has the reputation of being 
one of the best managed and most prosperous short 
lines in the East. The Pennsylvania has an official 
who is credited with being the best informed rail- 
road man in the country in passenger matters. 

The expert, having his force complete, gets busy. 











The specialists are trained investigators and go 
about their work without any preliminaries. All 
the railroad officials are under instructions to give 
any assistance to the expert he may need, but he 
rarely requires any unless it be an explanation of 
some condition that is past ordinary understanding. 
The specialists work by system. The clever men 
borrowed from other railroads may not be so skillful 
or methodical as the specialists, but they are likely 
to be more fruitful with suggestions. 

Having made a life study of his particular 
branch of the railroad, the specialist is almost cer- 
tain to discover what is wrong, if there happens to 
be anything amiss, in the department under his 
scrutiny. He bares the trouble to view, explains 
its cause, and then tells how it may be corrected. 
He is utterly dispassionate. What he is after is 
system, order, economy, perfection. 

It does not matter to him if the whole trouble 
can be traced back to mismanagement at the head 
of the company, or whether it is due to careless- 
ness of minor officials, or waste, or financial pov- 
erty, or a combination of evils. His province 
merely is to present the facts and make his recom- 
mendations for the correction of whatever is wrong. 

The general public knows the railroad prin- 
cipally through its passenger service. To the prac- 
tical railroad man the passenger end ranks much 
lower in the scale of importance than various other 
departments. There can be tremendous waste if 
the storekeeper is not equal to his task. The roiling 
stock will deteriorate fast, and hundreds cf thou- 
sands, if not millions, of dollars may be squandered 
if locomotives, freight and passenger, coal and 
dump cars are not kept in gocd condition and main- 
tained so that the maximum of service can be ob- 
tained from them. The head of the repair shop 
may be an excellent hand at putting damaged cars 
in order, but may not have his forces so organized 
that prompt attention is given to such rolling stock 
as comes to him. The service of a car is worth a 
certain sum per day to a railroad. Every day it is 
in the shop is so much loss. Congestion in the 
repair shop is waste. Maintenance of way is of 
vital importance. The railroad that skimps in this 
department is in danger of having to pay a heavy 
penalty. The specialist analyzes the plant of a 
great corporation. 

Nothing is overlooked. The bridges are exam- 
ined, the grades studied, the car records gone over, 
and the oil and coal bills of each division measured 
in the light of the knowledge of what they should 
be. The method of conducting transportation 
comes under observation, and the accountants’ of- 
fice is gone over to see how well records are kept. 

While the forty, fifty, or seventy specialists 
have been engaged on the details, the expert has 
been judging the property as a whole. Some rail- 
roads are over-developed in one sense and under- 
veloped in another. Some are in good repute and 
others are not. Some seem to attract traffic, and 
some, with practically as good facilities as their 
rivals, have difficulty in securing it. Some have 
a lot of success in getting new industries developed 
along their lines, and others meet with failure in 
their efforts in this direction. 

The expert gets his reports from his specialists, 
weighs them carefully with the material he has 
gathered from his own observations, and makes his 
findings. In his survey of the whole situation, the 
morale of a railroad force counts for much. One 
man can make or break a railroad sometimes. There 
is not a weakness of the road which the expert does 
not reveal, and there is not an element of strength 
that he does not bring out. Then he writes his 
prescription, which tells what is necessary for the 
patient’s improvement or complete recovery. 

How wide and varied is the view of some of the 
experts is illustrated by the case of one who, two 
years ago, pointed out a thing that had escaped 
every one connected with the road for twenty 
years. The railroad, like most big systems, has an 
industrial department and an agricultural bureau. 

One division of the road—a stretch of 100 or 125 
miles in Oklahoma—never has given much freight 
to the road, has poor towns, comparatively few in- 
dustries, and has been unprofitable. The expert 
frowned when he read the reports of the freight 
and passenger business originating on that division. 
Then he went to the division and put in one week 
studying the problem. When he returned to St. 
Louis he had the solution. 

In his report he gave analyses of the soil, to- 
gether with temperatures for the last twenty years, 
elevation of the land, average yield per acre, &c. 
He reported that the farmers had devoted most of 
their acreage to corn, whereas the soil was not 
good for corn, but was adapted for various other 
products, which he specified, The trouble, it seemed 
to him, was that the first farmers in that section 











had gone in for producing corn, and the others had 
followed suit and clung to corn, despite the ill-suc- 
cess that had attended their effort These farmers 
had managed to make a living, but t ich more. 

The expert’s report caused so hing of a sen- 
sation. To-day the agricultural 4 he rail- 
road is devoting most of its time to the education 
of the farmers of that sectio n tlh w crop 
gospel. Prosperity to the farme? a freight 
and passenger traffic to the railro 

It is necessary when the expert recommends ex- 
penditures on a railroad that he f that 
the outlay will return a profit. It do¢ t devolve 
upon him to judge the financing t road. The 
persons who employ him prefer t ider the 
fiscal end themselves. What the ) learn 
is the best or the worst as to its } sical state, its 
possibilities for development. Then they can act in- 
telligently in whatever cour they determine to 
take with the property 

Unquestionably the examinatior Various ex- 
perts have made thus far have brought good re- 
sults. They tend to the correction of , to the 
establishment of a higher grade of efficiency and 
to general improvement. It I ng rail- 
road alone that gets their attentior The Canadian 
Pacific had the largest force of specialists examine 
it recently that ever has been empl i on any 


railroad in the Western Hemisph« 


The French Railroads, Too. 


AILWAY traffic is one of the « sic indices 

of a country’s general econon ondition, 
It is especially so in France, w i—small 
compared with that of the United Stat close- 
ly networked by six great l total re- 
ceipts of these French road t five 
months of this year show a d e than 
6,000,000 franes as against the same ]| 1 of 1913. 

A falling off of $1,200,000 in t fic reve- 
nucs of the American railroads in a than 
four months would not be remar igh to 
call for especial comment. But railway 
traffic in I'rance is such a fixed at any 
great variation from the normal 1 ex- 
traordinary. Says La Situation E 1ique et 
Financiere (Paris): 

The French railroads f t f 1913, 
the first signs of an ind ops 
especially in the Mid s of 
freight that more thar I t n 
the early months of 191 

The Boards of Directors f s 
are unanimous in ne I e 
condition is likely to contir i t nore 
widespread. There are several ot} f have 
become matters of important concern t lways. 
Scrious as they now ar é 
more so in the future One 5: a8 l I ease in 
wages of railway employes nd ! I rise 1 
the price of coal. Then, in additior t eavier 
burden of taxation that the State |! I ail- 
road property and capital 

Thus far the year 1914 has beet f ible one 
for these six great companie W t eipts 
have decreased, their expenses have riser e rail- 
way situation, in brief, reflects I ondi- 
tion of general business in France 

Some ot the individual reason reases in 
tonnage are interesting. Much of the freight of 
the Compagnie du Nord is coal fron ollieries 

of Northern France. During last year these mines 
produced less coal per day per man than ever be- 
fore, and it is feared that the gross output for 1914 
will show a still further falling off for the same 
reason. Whether this decrease was caused by 
greater difficulty in extracting the coal whether 
it was due tu lack of industry on the part of the 
workmen is not disclosed. Doubtiess it was the 
former, for the French workman is one of the most 
dependable in Europe. 

The Compagnie de Paris-Lyon-Mediterranee’s 
freight tonnage decreased principally in the item of 
wines—in 1913 as compared with 1912 falling 
off of 240,000 metric tons. The Compagnie de Midi 
also showed nearly the same decrease. Both these 
reads transport their wine traffic in tank cars, and 
the diminution was due to the poor condition of the 
vineyards owing to unfavorable weather last year. 

London Omnibus Traffic 
The enormous development of omnibus traffie 
since the change of motive power was demon- 
strated by the figures quoted at the recent staff 
meeting of the London General Omnibus Com- 
pany. Its vehicles, it was stated, carry London’s 
population a hundred times in the year. Last 


year the corspany carried 676,000,000 people—just 
a little less than Iulf the population of the world. 
Fares totaled £3,000,000, and out of that the com- 
pany paid £1,500,000 in wages. Its staff num- 
bers 18,000 men, or, including those of allied con- 
cerns, nearly 20,000. In and around London it had 
500 miles of route, and during the course of the 
year the omnibuses ran over 105,000,000 miles. In 
four days of the recent holiday season the com- 
pany’s omnibuses ciirried 5,500,000.—The (London) 
Railway News. 
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The Government’s Fight 
on Wasteful Marketing 


Much Has Been Accomplished in the Last 
Year Toward Increasing Efficiency in 
the Distribution of Necessities 


W HAT has the Federal Government’s latest or- 
ganization dealing with problems of distribu- 
tion and marketing investigations accomplished, 
and, what is its outlook? 

Designated as the Office of Markets, and dove- 
tailed into the organization of the Department of 
Agriculture, this newest branch of Federal activ- 
ity was formed only a year ago. Its primary pur- 
pose is to ascertain and make known the most ef- 
fective and economical methods for properly dis- 
tributing and marketing farm products. 

To meet the need for information and guidance 
along this line Congress last year authorized Sec- 
retary Houston of the Department of Agriculture 
to spend $50,000 in acquiring and distributing use- 
ful information regarding the marketing and dis- 
tribution of farm products. An additional sum of 
$25,000 was also available for cotton handling and 
marketing work. This provided the chief of the 
new bureau, Charles J. Brand, with a fund of $75,- 
000 for his first year’s attack on these problems. 

The results accomplished during the prelim- 
inary organization year of distribution and mar- 
keting investigations so pleased the members of the 
liouse Committee on Agriculture that the current 
Agricultural Appropriation bill was reported with 
an item of $200,000 for the second year of the new 
bureau. The committee took the position that the 
Federal Government, which had confined its ef- 
forts largely to problems of production, should now 
attack the problem of distribution and marketing 
with as much vigor as would be consistent with 
good judgment and the securing of effective and 
substantial results. 

The principal lines of investigation underjaken 
Ly the Office of Markets during its first year have 
been: 

lirst—Co-operative production and marketing. 

Second—Market surveys, methods, and costs. 

Third—Market grades and standards. 

Fourth—City marketing and distribution. 

Fifth—Transportation of farm produce. 

Sixth—Storage problems. 

Seventh—Marketing miscellaneous 
and collaboration. 

Fighth—Marketing by parcel post. 

Ninth—Cotton handling and marketing. 

Explaining the outlook for the future to a rep- 
gesentative of THE ANNALIST, Mr. Brand, the 
chief of the bureau, said that the new work to be 
taken up during the next few months would in- 
clude an investigation into the marketing of butter, 
cheese and milk, especially in Minnesota and Wis- 
consin, and in portions of adjacent States, to be 
studied as a regional problem. 

Another new line of work to be commenced al- 
most immediately is to be the marketing of live 
stock and meats. Still another question to be at- 
tacked is the feasibility of establishing a market 
news service which would supply quick information 
regarding available supplies in production areas 
and the demand in consuming centres. 

“ There are limitations to the use of parcel post 
for direct marketing,” says Chief Brand. “ Its 
greatest field of use will be locally or within the 
first and second zones. The postage rates beyond 
the second zone increase so that shipments as a 
rule could not be made economically. There is 
quite a field of opportunity within which the parcel 
post can be made to supplement the ordinary meth- 
ods of transportation and marketing to the benefit 
and satisfaction of both producer and consumer.” 

Chief Brand classifies students of marketing 
problems into three classes—pessimists, optimists, 
and rationalists. 

“We are trying to be rationalists,” he said, 
“trying to get and understand the point of view 
of every legitimate interest and to adjust them 
with fairness to all. Our duty is to acquire by 
every possible means and to diffuse infarmation. 
We hear a great deal about the middlema.. Many 
seem to feel no system of marketing is correct in 
principle that does not involve a general attack 
upon and ultimate annihilation of all intermediary 
agents between producer and consumer. Without 
doubt there are altogether too many middlemen, but 
it is extremely doubtful if it will ever be able to 
evolve a marketing system that will completely 
eliminate the class. 

“ The Office of Markets recognizes no fight upon 
any person or set of persons. It is true we have 
commenced a warfare, but it is a fight against 
waste! The only item to which we give credit is 
service, efficient service! Whenever the fanner 
discovers that he, as an individual or acting in har- 
mony with neighbors, can perform with less 4%- 
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pense or greater efficiency some work he now del- 
egates to the middleman, it is his duty to do that 
work, and that middleman will be eliminated by the 
general rule of the survival of the fittest. It is 
purely a problem of efficiency and elimination of 
waste. 

“ While manufacturers, bankers, real estate 
dealers, railroads, great financial leaders, and the 
Federal Government itself are anxious to aid in 
trying to solve unhealthy market conditions, it must 
be apparent that in the main the solution of the 
farmer’s problems must rest with the farmer him- 
self. The farmers of America neither ask for char- 
ity, nor have they a right to ask for anything more 
than an equal chance and a square deal. The suc- 
cess of their efforts depends upon their intelligence, 
their business ability, and the loyalty they display 
in their efforts to co-operate with their neighbors 
in eliminating waste. It is to this movement that 
the Office of Markets hopes to be able to afford an 
intelligent, rational, and enthusiastic support.” 

The Office of Markets has completed one mar- 
ket survey of cotton. This investigation showed 
that the buyer in the local primary market who 
took the cotton from the farmer’s hands rarely 
paid the farmer for the quality actually produced. 
It showed that frequently the poorest grade bale 
brought the highest price, and almost universally 
the first buyer paid nearly the same price for all 
he bought on a given day, no matter what its grade. 
The marketing investigators concluded that this de- 
prived the grower of the price stimulus that was 
necessary to keep him producing high-grade prod- 
uct. Chief Brand argues that discrimination must 
be against the low grade and for the high grade. 
In one town where there were twenty-seven cotton 
buyers it was found that on an average a lower 
price was being paid for the same qualities than 
in a town with two buyers. In some cases it was 
found that bales of high-grade cotton brought from 
$2.50 to $15 less than very poor grades. 

It was found in the cotton marketing investiga- 
tion in Oklahoma that the greatest losses to the 
farmers under the present system of marketing ap- 
peared to lie in their failure to secure the premi- 
um for their high grades which the bales finally 
brought. It was found that the differences fixed by 
the Oklahoma firms allowed only about one-half as 
much premium for grades above middling as the dif- 
ferences of the New York Cotton Exchange, and 
that the cotton crop of Oklahoma for 1912 contained 
some 19,000 bales of strict good middling cotton, 
on which the New York differences would entitle 
some one to a total of over $20,000 in premiums 
above the price of good middling, but that no one 
could be found who admitted having received a 
cent of this premium. The investigation led the 
marketing investigators to the conclusion that noth- 
ing was gained at present by producing cotton in 
Oklahoma which grades about middling. Chief 
Brand thinks it is impossible to sanction or justify 
a system of marketing which sets a definite limit 
to the desirable qualities which would be paid for, 
especially when other sections of the country were 
producing these qualities in commercial quantity 
and regularly collecting a premium for the su- 
perior excellence of the very highest grades. 

The new bureau is emphasizing the importance 
of co-operative production and marketing. Chief 
Brand insists that the community should be or- 
ganized for the efficient conduct of both its pro- 
ducing and marketing work; that small farmers, 
producing less than carload lots in any com- 
munity, could not hope to pack, crate, transport, 
and sell to advantage. On a community basis the 
new bureau is urging farmers to adopt methods of 
action for co-operative production and marketing. 

The market surveys of the new bureau embrace 
an inquiry into available market supplies in pro- 
duction areas and demand at consuming centres, 
quantities of produce in cellar, cold and other 
storage, marketing systems and prices, commis- 
sion, brokerage, auction and other methods of mar- 
keting agricultural products, the effect upon the 
producer of produce exchange prices and other quo- 
tations, and of future dealings; also, the costs and 
increases in price involved in changes of owner- 
ship in wholesale and retail distribution. 

Briefly summarized, the Office of Markets is 
standing for: 

First—Better methods of production of desir- 
able varieties of farm products. 

Second—Standardization of grades and contain- 
ers, that all parties may have a clear understand- 
ing on which to establish trade. 

Third—The cultivation of habits of thrift, 
economy, intelligence, and honesty in the grading, 
packing, and inspection of farm products. 

Fourth—The marketing of these products in 
such a manner as to prevent injustice, and elim- 
inate waste and all unnecessary expense between 
the producer and the consumer. 

Fifth—The investigation of transportation 
problems, with a view to securing more equitable 
classifications and schedules and services. 





What Good Crops Mean 
in Railroad Tonnage 


Discussion by an Expert Who Sees Better 
Times Ahead as a Result of the Prom- 
ising Agricultural Conditions 

By JOHN MOODY 

HUS far the only assured fact about the 1914 

crops is that the Winter wheat output will 
be large. Therefore, in so far as earnings are 
affected by farm production investors may al- 
ready begin to discount this large crop. It is not 
too early for them to so handle their investments 
as to take advantage of the gains in earnings 
which are sure to follow a bountiful output of 
wheat. Larger earnings ordinarily mean bigger 
surpluses for dividends and higher prices for 
stocks. Often, too, the wider margins of safety 
have a tendency to put bond prices up. 

Very few companies give sufficient details re- 
garding their traffic to enable one to learn the 
number of tons of wheat carried. Neither do 
the reports to the Interstate Commission show 
this particular detail. Roughly speaking, the typi- 
cal road carries about one-third as much wheat 
as it does total grain. Of course, the wheat ton- 
nage is not closely proportionate to that of flour, 
because so much depends upon the location of the 
flour mills. 

The recent years which showed big gains in 
the total quantity of farm products produced in 
the United States were 1902, 1904, 1906, 1908, 1910, 
and 1912; but the 1912 tonnage statistics are not 
available, so that 1912 has to be omitted from 
the calculation. These large crops, of course, en- 
tered into the railroad earnings of the fiscal years 
1903, 1905, 1907, 1909, and 1911. Hence, is given 
the following comparison of the changes in agri- 
cultural tonnage with the changes in total railroad 
tonnage: 






Change in Change in 
Agricultural Tonnage. Gross R. R. Tonnaga, 
Period. (000 omitted.) (000 omitted.) 

1902 to 190S8...... 145,776 to 161,806 1,061,600 to 1,165,700 
1904 to 1905......164,025 to 167,282 1,176,600 to 1,301,700 
1906 to 1907...... 183,122 to 194,612 1,493,000 to 1,641,400 
1908 to 1909......180,355 to 188,045 1,405,100 to 1,459,700 
2980 te 2081...... 199,026 to 208,078 1,745,300 to 1,718,000 
Pi eer er 174,461 184,087 1,376,300 1,457,300 


In every instance except the fiscal year 1911 
the big crops of the previous calendar year were 
largely instrumental in causing so much prosperity 
that there was a great increase in gross railroad 
tonnage. Manifestly, the increase in farm pro- 
duction was not the sole factor in this prosperity, 
but it is so much more important than any other 
single factor that this comparison is full of sig- 
nificance. Doubtless the principal reason that the 
usual prosperity did not follow in the wake of the 
big crops of 1910 was that during the year ended 
with April, 1910, extravagance and inflation had 
become so general that prosperity in 1911 was im- 
possible in any event. But if this case was ex- 
ceptional in that the large crops did not indirectly 
bring to the roads a great amount of general 
traffic, so the case of 1907 was exceptional in 
that the gain in miscellaneous tonnage was due at 
least as much to the wild boom in the manufact- 
uring business (which ended in the Spring of the 
year) as to the big crops of 1906. 


Taking the five experiences together, one is 
fairly safe in drawing conclusions from the ave- 
rages. These experiences show, in brief, an ave- 
rage gain of 9,626,000 tons in agricultural ton- 
nage and a total of 81,000,000 tons in aggregate 
railroad tonnage for good crop years. Probably 
it is not at all important whether the huge gain 
in aggregate tonnage results solely from the large 
crops on the one hand, or from a combination of 
factors on the other. The point that appeals to 
investors is that big crops four times out of five 
mean large earnings, and the man who is looking 
for coupons and dividend checks is fairly well 
satisfied with the knowledge that the two go to- 
gether, even though the philosophy of the matter 
has some misty points in it. 

During the last decade the rule has been that 
for every additional ton of agricultural products 
a railroad gains through large crops, it also 
gains nearly 7% additional tons of miscellaneous 
freight. This latter gain was of course a conse- 
quence of the greater and more general prosperity 
which big crops helped to create. It therefore seems 
a practical working rule that a railroad manager in 
good crop years may expect his total tonnage to 
increase eight or nine times as much in absolute 
amount as does his tonnage in agricultural prod- 
ucts. This rule applies to wheat as well as any- 
thing else; but, of course, wheat alone cannot make 
prosperity, and other crops must also be large im 


the aggregate. 
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The Vigilant Policemen 
of Modern Business 





They Daily Patrol the Same Beats Year 
After Year and Finally Graduate as 
“ Business Doctors ” 


Modern business could not get along very well 
without credit information. The function of the 
mercantile agency is to tell the seller all he should 
know about the character, capacity, and capital of 
the buyer. The accuracy and completeness of its 
credit reports depend primarily upon the intelli- 
gence and honesty of the men who gather the infor- 
mation at first hand. These reporters are the real 
policemen of business. They must be rare judges 
of human nature. They must have personality. 
Their power and responsibilities are great. There- 
fore, the temptations offered them are many, and 
they must be capable of withstanding them. 

There are about twenty mercantile credit agen- 
cies, with headquarters in New York City. Two 
of them have their branches or agents in every 
large commercial centre of the civilized world, and 
cover all lines of business and industry. The rest 
confine their operations either to the United States 
or to New York and the adjacent cities. Most of 
the latter devote themselves to some special line of 
trade. One large concern, for instance, concen- 
trates its attention upon wholesalers and manufac- 
turers in what is known as the “ cutting up trade,” 
which takes in all articles used for men’s and wom- 
en’s apparel. Others specialize still further; upon 
leather, lumber, millinery, hardware, jewelry, 
cloaks and suits, or something else. 

A large city like New York or Chicago is divided 
by a general mercantile agency, according to classes 
cf business. One or more men—as many as are 
needed—are assigned to each trade. Each has his 
own district, and is expected to become thoroughly 
familiar with its general and special conditions, 
and also to gain the confidence and respect of 
those he comes in contact with. 

Credit is based first on a man’s ability; second, 
on his honesty, and third, on his capital. This or- 
der of qualifications, however, is always a subject 
of debate among mercantile agency reporters. 
Some are inclined to place honesty ahead of ability, 
but all agree that a man who has nothing but 
money is a very poor risk. 

As a rule, the credit reporter and the seller are 
inclined to give the man just starting out in busi- 
ness for himself a fair show. If he is of good char- 
acter and has, say, $10,000, he is regarded as a safe 
risk for the first six months, and not much atten- 
tion is given to him until the end of that period. 
After that, however, he begins to be closely scru- 
tinized. The mercantile agency reporter studies 
with care the statement of his financial condition. 
He asks the wholesalers and the manufacturers how 
he has been paying, and inquires of the banks about 
their experience. The answers he gets give him the 
first start toward arriving at an opinion. 

The personal equation—the character and hab- 
its of the man—takes longer to look into. Often it 
means a patient inquiry extending over several 
weeks. But when it is finished the credit reporter 
condenses his conclusions into a few written words 
and files away in the back of his mind the facts 
and impressions that he has not set down on paper. 

This personal data that does not appear in 
agency reports, as a rule, is a mass of miscella- 
neous information. The expert credit reporter 
knows an astonishing amount of details about the 
lives of a hundred or two of the men he sees day 
after day while walking his beat. He can tell off- 
hand how many children there are in each family, 
where each man is in the habit of lunching, where 
he lives, how many rooms there are in the house or 
apartment, how much rent he pays and if it is paid 
promptly, and if it is more or less than the condi- 
tion of the man’s business warrants. These de- 
tails, trifling in themselves, are all factors of im- 
portance when summarizing a man’s credit possi- 
bilities. 

The credit reporter is chary about accepting 
any statement unless he can verify it—even a finan- 
cial statement. As a rule, the expert can judge 
quickly if such a document is correct in its princi- 
pal details. If he doubts its accuracy he asks 
permission to examine the books of account. Some- 
times even this does not satisfy him, and he spends 
an hour or so making a careful mental inventory of 
the stock of merchandise on hand. 

As a rule, those that will permit such an over- 
hauling of their affairs really have nothing to con- 
ceal. The errors in their statements have crept in 
from nervousness, ignorance, or imaginary fears as 
to what might happen if they did not make a cer- 
tain showing. But when the credit reporter finds 
a@ man who has premeditatedly tried to deceive him 





by means of a false statement, showing assets that 
do not exist, or those on which a fictitious value 
has been placed, then the offender is warned that 
if he does not revise him statement forthwith he 
will have his rating reduced. Generally this brings 
out the truth. Not so often as might be imagined, 
but too often, at best, an attempt is made to bribe 
the credit reporter, but it seldom succeeds. The 
standard of honesty among these credit reporters is 
unusually high. They know, too, that a single mis- 
step of this sort will end their business careers, 
and most of them are ambitious as well as honest. 

Usually the seasoned agency reporter takes no 
action when offered a bribe other than to decline 
it in such blunt words that it will not be renewed. 
Invariably, however, the tender of a bribe, either 
openly or indirectly, is regarded as an evidence of 
financial as well as moral unsoundness, and the 
credit reporter does not relax his efforts until he 
has ransacked every dark corner of the man’s busi- 
ness. In the majority of cases of this sort he finds 
what he is looking for, and the man loses his rating. 

On the other hand, the credit reporter becomes 
in time the trusted friend and counselor of those 
he meets day after day in his rounds. Every one 
tells him his troubles. Sometimes they are seem- 
ingly so grave that they are confided in whispers in 
the private office. But the experienced credit re- 
porter does not take the business man’s word for 
it even when he says that he is about to make an 
assignment. He goes over the books and the stock, 
counts the cash, and makes a general survey of the 
business before he takes any action. Quite as like- 
ly as not the credit man finds that the principal 
trouble is that the merchant has worried over the 
state of trade and the amount of his unpaid bills, 
until he has lost courage and is ready to commit 
financial suicide. 

It is then that the credit reporter ceases, for the 
time being, to act in his official capacity. Instead, 
he assumes the role of business adviser. He has 
seen many such cases in his long experience, and 
usually can give the best of advice. The first thing 
he does is to restore the merchant’s courage as far 
as possible, by showing him how he can keep going 
by paying certain bills, selling certain goods at a 
reduced price, and by other expedients that will 
give temporary relief. The reporter then goes to 
the merchant’s largest creditors and tells them ex- 
actly what conditions he has found and what he 
has advised. Almost invariably his actions are ap- 
proved. The merchant is able to turn the corner, 
and there is one less case for the bankruptcy court. 

All this is part of the day’s work of the business 
policeman. He seldom mentions it to the office 
manager, and it does not appear in his reports. 
Those most concerned know the facts; therefore, 
he sees no necessity of publishing them further. 
He gets no pay but thanks for such services, and 
expects none. 

After a man has been ten or fifteen or twenty 
years in one district as a credit reporter he either is 
promoted to an executive place in the general offices 
or else he goes into business for himself. In the 
latter case he sets up his office in the centre of his 
familiar field of work, and becomes a “ business 
doctor.” He then renders for pay the services that 
as an agency reporter he formerly gave without 
charge, but his clients have the further advantage 
that he can give them all his time, and that they 
can call on him for advice about other matters than 
those that arise from troubled business. 

The “business doctor” decides all sorts of 
questions. If a merchant is thinking about chang- 
ing the location of his store he is consulted. If 
the staff needs shaking up he is called in to tell the 
most effective way of doing it. If there is a quar- 
rel between two partners he has to be the peace- 
maker. 

The “business doctor” starts with an assured 
clientele among the friends of his reporting days. 
These bring him other clients, and it is unusual if 
by the end of his first year he has not cleared 
$10,600 or $15,000. There are perhaps twenty 
of these “business doctors” in New York City. 
Some of them continue in this class of work the 
rest of their lives; others eventually are employed 
as credit men for great mercantile establishments, 
and still others organize mercantile agencies of 
their own. 





Oakland to Purchase Water Plant 

Municipal ownership of public utilities is gain- 
ing a strong foothold in Oakland, Cai. The latest 
plar, which has been indorsed by the Mayors of all 
the East Bay cities, is the acquisition of the Peo- 
ple’s Water Company, now offered for sale at a 
price to be fixed by the State Railroad Commission. 
Oakland already owns a short municipal railroad, 
ene of the best systems of wharves in the country, 
many hundreds of acres of land along the water 
front for industrial sites, and a high-pressure wa- 
ter system. An election will be called shortly to 
allow Oakland citizens to decide-——The Bond Buyer. 























Business in the West 
Is Now Awakening 


A Spirit of Cheerfulness Is Beginning to 


Overcome the Depressive Influences 
That Have Prevailed So Long 
Special Corresponde { 

CHICAGO, May 22.—Business static, feat- 
ureless, but the symptoms of dormant craving for 
activity are auspicious. The awa ing is not to 
occur right away, but the breathing suggests the 
end of a long, deep sleep. To emplo market ex- 
pression, business emits a so i scraping 
on the bottom. There is nothing ft or shaky 
there. 


Recent strength of wheat optio sulted from 
previous excessive selling on idea 


crop prospects 
rather than from discovery of damag« 


Missouri 
or other leading producing Stat Patten cove 
ered 1,000,000 bushels one day thi ek. Specue 
lators assume that any change it ereal out- 
look must be for the wors A liberal percentage 


of the Winter wheat here and at Missouri River 


markets is held by the bul 7 cpect a good 
demand from millers and exporter yut it will 
take continuous reports of serious damage over a 
large section of the belt to keep prices on the up 
grade. In any event, the price of May wheat here 
is not a criterion because that delivery has been 
congested with a premium of about 10 cents over 
the July option, the largest premium in years. 


heavy prolonged 
this country have 
t nearing 


Corn bulls were saved simply; 
rains in Argentina. Farmers ir 
been selling more freely, as planting 
completion under favorable conditior 
Western railroad Presidents and other officers 


admit that traffic is scarcely holding its own as 
the season advances, but they find some stimula- 
tion of business as a result of the superlative crop 


prospects, especially in the movement of commodi- 
ties and articles for rural requirements. Mail 
order business is still well ahead. The indicated 
improvement in earnings the remainder of this 
month should produce relatively as good a showing 
as that of April. There is no expectation of no- 
ticeable change either way in June results, so the 
fiscal year’s totals can be measured now with 


pretty fair accuracy, but the officials are more 
averse than usual at this time to talk for publica- 
tion. Those who do are quick to sidestep interro- 


gations about the net earnings. That is the tender 
spot, although there is little to be ashamed of and 
much to be proud of in performance sheets. 

Some slight tightening of money may occur 
next month because of the income tax. It is 
hoped that the Government will deposit this money 
in the banks. June also will mark the beginning 
of the crop financing in earnest. Western banks 
provided themselves with a goodly secondary re- 
serve against big crops. The bulk of commercial 
paper held here will mature around Oct. 1, when 
the crop currency pressure will be most severe. 
Western bankers did not know early this year how 
brilliant the crop prospects would be around the 
end of May, certainly they knew little about 
Spring-grown crops, but they have a sort of soil 
intuition. For that and for other reasons they dis- 
couraged loan expansion and proceeded to pile up 
record surpluses at the expense of profits. Those 
which bought paper rather freely then, discriminat- 
ing carefully as to names and maturities, averaged 
better profits than those which waited. Deposits 
and reserves continue to accumulate 

Investment bankers find plenty of cause for 
encouragement, but they have plenty to worry 
about, too, including the largest surplus of idle 
cars since 1909, the plethora of short-term notes, 
increasing evidence of adverse effect of the new 
tariff, basic industry flat on its back, (although it 
has begun to wiggle again,) politicians willing to 
tear up a lot of perfectly good wheat to get rid of 
a few old tares, investors exacting and indifferent. 
But there are no more enthusiastic members of the 
sunshine club than the bond mer They have 
wholesome respect for the stock ticker tape, with 
the habits and whims of which they are fa- 
miliar, and it has been speaking more pleasant- 


ly of late. 

A few more private bank failures here, gro- 
tesquely pathetic financial incidents, have revived 
agitation for regulation of such institutions. The 
last General Assembly of Illinois came within an 


ace of passing such regulatory law, but private 
banking influence was too strong. Now it is vro- 
posed to prohibit the use of the terms “bank” 
and “banker” by local concerns not chartered 
under the State banking law. Any scapegrace or 
fat-wit can use those terms today. Uniess the 
legislature does something to check this abuse the 
City Council will try to attack it by an ordinance, 
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ULLNESS and apprehension marked 

last week’s history of the three great 
Stock Exchanges of Europe. Berlin suffered 
least, the general result of the week being 
fairly satisfactory, with probably a slight 
predominance in price reductions. In Lon- 
den the market was influenced, as usual, by 
the gold situation, but otherwise was feat- 
ureless. The trading on the Paris Bourse 
was only active in spots, but its tendency 
was downward, rentes showing especial 
weakness. 


LONDON AWAITS GOLD ARRIVALS 


Continental Demand for the Precious Metal 
Is Less Keen 
By Cable to The Annalist 

LONDON, May 23.—The City ends a depressed 
week in a dull, idle state. Whatever hopes may be 
entertained of a settlement of the Mexican trouble 
there has been no progress toward a settlement of 
the Ulster difficulties, and with Ireland again be- 
coming inflamed anxiety increases. Today there 
were some repurchases by bears before the settle- 
ment. Canadian Pacifics were firm on the reported 
oil discoveries in Alberta. American shares were 
steady, but others were weak. Some apprehension 
of recrudescence of credit troubles supposed to have 
been arranged last week was manifested. News of 
gold being engaged in New York for London is 
awaited with lively interest, and is supposed to be 
imminent. The Continental demand for gold is less 
keen and the Bank of England has already gained 
a few bars, and probably will gain more. Nearly 
£2,000,000 of gold are on the way to Europe from 
Argentina, hence the discount rate will probably be 
weaker in the near future, but meanwhile funds 
are very scarce. The market for short loans is 
2%, and discount rate is steady at 2% 

The great amalgamation of the Peninsular and 
Oriental and British India lines, long rumored, has 
been hastened by the threatened increase of Ger- 
man competition. The City considers that the Brit- 
ish India Company has scored on terms of pur- 
chase. The combine will practically monopolize 
European Eastern trade. Lord Inchcape probably 
will succeed Sir Thomas Sutherland in supreme 
control. 

Investment by the Government of £2,200,000 
in Anglo-Persian Oil Company is a novel proceed- 
ing. It was prompted by the desire to secure a sup- 
ply of oil for the navy, and also to increase British 
influence in Persia, where the company has a mo- 
nopoly. The Anglo-Persian is a subsidiary of the 
Burma Oil Company. 


PARIS HAS THE BLU ES 


St. Petersburg Was ie Ruling Influence in 
a Week of Depressed Prices 
By Cable to The Annalist 

PARIS, May 23.—This week’s market was ac- 
tive only in spots, speculators closing out their 
trades on small profits or losses. Monday several 
minor accounts were sold out by banks and brokers. 
Strong support from St. Petersburg resulted in a 
good rally in the Russian department. After open- 
ing well, because New York’s tendency reflected 
optimism, Tuesday’s session: finished badly owing 
to the collapse in Rentes, in consequence of the semi- 
efficial announcement of an issue at the end of the 
month of Moroccan fours amounting to 75,000,000 
francs, tax free. The Russian department was 
neglected, as the St. Petersburg Bourse was closed. 
Wednesday was a bad session all around, because 
of the report of Doumergre resigning and being re- 
placed by a more Socialistic cabinet officer. The 
Italian-Austrian intervention in Albania and the 
possible objections of the Triple Entente were fur- 
ther disturbing developments. Rentes, on the 
switching of the speculative position from the bull 
to the bear side, fell below 86. Support was en- 
countered in the Russian department, but the bears 








were aggressive in their attack, and prices on the 
whole declined. 

Friday’s opening reflected the bad tendency of 
the foreign markets on Thursday, especially Wall 
Street. Paris attributed the weakness there to the 
report that Huerta had declared that he would not 
resign, Later Mexico City sent strong buying or- 
ders for Mexican bank and mining stocks, which 
improved the general tone. French bank stocks, 
Russian industrials, and Rio Tinto, which latter 
was affected by copper statistics, were exceptions 
to the general rule of betterment. 

Saturday there was widespread depression fol- 
lowing the gloomier aspect of the Albanian ques- 
tion, St. Petersburg sending selling orders to Paris 
and Berlin. French bank stocks were most de- 
pressed. St. Petersburg’s financial politics were 
still in a turbulent state. Bark, presumably, is to 
retain charge of finances, Witte entering the Cabi- 
net without any specified portfolio, but with para- 
mount influence. Sazonow’s message to the Duma 
is impatiently awaited—it will analyze foreign 
policies and answer von Jagow’s Reichstag speech 
in energetic terms. Bark is studying the creation 
of a market for account trading on the St. Peters- 
burg Bourse. 

Russian officials are said to have decided on 
the distribution of 100,000,000 rubles among inter- 
ested banks in order to support purchases, but the 
Parisians are skeptical over such boasting, which 
does not prevent successful raids by the bears. 
Mexican news is scarce and contradictory. 

The Bulgarian loan of 300,000,000 francs will 
be concluded by the Discontogesellschaft of Berlin 
in conjunction with Austrian bankers, owing to the 
refusal of the French Government to list the issue 
before Autumn. It is said that the French bankers 
offered 85 per cent., whereas, the German group 
paid only 80. 

A strong current of opinion in banking circles 
advocates 3 per cent. types for the new French 
fund, with the exemption of all French taxes, 
whereas, parliamentary financiers insist upon sub- 
mitting the junior fund to tax, even if it is neces- 
sary to increase interest rates to 3%2 or 4 per cent. 

The possibility of such competition explains the 
depression in Rentes. The American department 
is unchanged. The Bank of France’s position is 
most satisfactory. Discounts remain unchanged. 





SHORTS CAUTIOUS IN BERLIN 


Trade Combinations in Finished Steel Goods 
Would Be Signal fer Advance 
By — to The Annalist 

BERLIN, May 23.—The Boerse had a quieter 
week than usual. Prices vacillated frequently, but 
within narrow limits, and showed a tendency to 
recover after each setback. The course of trading 
created the impression that the market was in good 
shape. Bull engagements evidently are not large 
enough to constitute a dangerous factor. Shorts 
fear to undertake extensive operations, and are 
quick to buy back whenever prices drop moderately. 
They feel insecure in view of the prospect of trade 
combinations in finished steel goods being organ- 
ized. This would give the signal for a general ad- 
vance in iron and coal shares. The insecurity of the 
shorts is further aggravated by better prices for 
steel bars based upon the expectation of a com- 
bination in this specialty. The coal movement also 
continues to grow more active, and gives a certain 
stimulus to trade, and the news of the shipping 
trade begins to assume a more cheerful tone. Mexi- 
can news again raised hopes that the situation there 
would soon be clearer. The market is influenced 
more favorably by grain crop prospects wherein 
the United States and Canada play a conspicuous 
role. German prospects have grown better this 
week because of warmer weather, which was badly 
needed. Reports still indicate insufficient rains. 

The Boerse was inclined to disregard Wall 
Street’s comparatively unsatisfactory movement. 
The general result of the week is fairly satisfac- 





tory, with probably slight predominance in price 
reductions. 

Offerings of money are abundant, supplies be- 
ing increased on Monday by the payment of $12,- 
000,000 through Paris bankers representing ad- 
vances made to Turkey a number of months ago. 





SEQUEL OF THE PRINCES’ TRUST 

It Is That Two of the Greatest Fortunes in 
Germany Have Been Wiped Out 

BERLIN, May 16.—The Deutsche Bark is mak- 
ing slow progress with the general liquidation of 
the Princes’ Trust. At its stockholders’ meeting, 
Herr von Gwinner stated that over $24,000,- 
000 worth of their securities had been sold since 
the bank took charge of their affairs last July, 
but that its task of carrying through the liquida- 
tion would prove a long and troublesome one. It 
is known that the bank opened a credit of some 
$10,000,000 to $12,000,000 in favor of Prince Hohen- 
lohe pending the liquidation; but according to an- 
other statement that credit runs to $19,000,000. 
That considerable time must elapse before Hohen- 
lohe’s affairs are placed upon a clear footing is 
evident from the fact that Bau und Terrain, whose 
assets run to $11,500,000, has $4,000,000 in real 
estate mortgages and about an equal amount in 
real estate itself; and, precisely, the real estate mar- 
ket around Berlin has for several years been in a 
state of pronounced prostration. Its capital of 
$3,000,000 is regarded as wholly lost. 

One important point has recently been cleared 
up in the relations between the two Princes. It 
seemed a few weeks ago that there was to be a 
serious conflict between them in distributing their 
losses; but recently it was announced that they 
had reached a satisfactory settlement. Under this 
arrangement Prince Fuerstenberg is to take over 
only the Boswau & Knauer firm, a contracting and 
building concern of Berlin which had been amalga- 
mated with Bau und Terrain some years ago by 
the Deutsche Bank. Two years ago the Deutsche 
Bank itself had written off from its annual profit 
and loss account nearly $3,000,000 as lost in this 
deal; but now it is expected that the bank will re- 
cover this sum. 

All the other assets fall to Prince Hohenlohe. 
One of the chief items is a company that owns 
and operates two big hotels in Berlin and one in 
Hamburg. 

One of the most valuable assets left to Hohen- 
lohe is the Palaestine Bank, which was founded 
some fifteen years ago in the enthusiasm that fol- 
lowed upon the Emperor’s visit to Jerusalem. It 
operated at first with a capital of about $1,000,000 
and opened branches at Jerusalem, Jaffa, Damas- 
cus, Beirut, and other towns in Syria. The fact 
that Hohenlohe had become owner of a large in- 
terest in the Germant Levant Steamship Line gave 
occasion for this venture into banking. Later on 
the Princes found that they needed a banking house 
of their own in Germany through which to do the 
banking of their multifarious undertakings; hence 
they expanded the head office of the Palaestine 
Bank, raised the capital to nearly $5,000,000, and 
further established a branch at Hamburg. Now 
the bank is to be liquidated, although it has been 
paying regularly 7 per cent. dividends. It is un- 
derstood that the head office and the Hamburg 
branch will be closed, 

The Princes are now out of the shipping busi- 
ness altogether. Recently their holdings of 
about $1,000,000 in the stock of the German Levant 
Line were sold to the Hamburg-Ameriean Line, 

The result of the business ventures of the two 
Princes is that two of the greatest private fortunes 
in Germany have been nearly wiped out. Fuersten- 
berg, the powerful friend of the Emperor, able to 
have played a powerful role in politics if he had 
had political ambitions, is said to be left with no 
property whatever that is free of incumbrance. 
Hohenlohe’s great wealth has also been largely dis- 
sipated through his numerous business ventures; 
and it is now a question whether he will be able 
to hold on to his splendid estates in Hungary, 
which are under pledge to the Deutsche Bank for 
the credits extended to him. His assets are now 
placed by a good authority at $30,000,000, and his 
liabilities at not less than $26,000,000. Seldom has 
the world seen such a dheressateraed of the lambs. 
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Russia’s Quest for 
Gold Disturbs Europe 


Hope for Improvement in Situation Which 
it is Feared Has a Political as Well as 


a Financial Bearing 
Special Correspondence of The Annalist 

BERLIN, May 16.—The rates of exchange at 
Berlin on Paris, St. Petersburg, and Vienna have 
been attracting unusual attention for several 
weeks by reason of their abnormal movement. The 
rate of exchange on St. Petersburg (sight) has 
dropped to 214.40, as compared with a parity of 
216. The rate on Vienna is slightly below 85, 
which also denotes an unusually low level. On the 
other hand, the rate for Paris checks is 81.42%, 
which has been slightly exceeded hitherto only on 
rare occasions, as in 1911, when the great with- 
drawal of French credits from Berlin by reason of 
the “ Morseco crisis” occurred. Par of exchange 
on Paris is 81. 

The causes that have led to this unusual state 
of the exchange market are various. In the case 
of Russia, one factor is the steady buying of gold 
in London. After having made a very large gain 
in its gold stock in 1913, the Russian Imperial 
Bank made a further addition up to the end of 
April, 1914, of about $30,000,000 to its stock, be- 
sides increasing its gold holdings abroad by about 
$17,000,000. And Russia continues to disturb the 
London bullion market by its purchases of gold. 
In order to pay for this foreign gold the Russian 
banks are compelled to buy foreign exchange, 
but foreign bills are scarce, owing to the 
lightness of the export trade. When the fall in 
grain prices occurred in the course of the Winter 
Russian farmers and grain merchants raised loans 
at the banks in order to avoid exporting grain at 
the low prices, and in this way grain was artifi- 
cially held back, with the Result that Russia’s 
export trade fell to a low level, and there was no 
means at hand for paying Russia’s foreign indebt- 
edness. 

Some hope is entertained here that the Russian 
situation will now improve; the prices of grain 
having risen, it is expected that the export trade 
will increase in volume. Russia’s continued pur- 
chase of gold in London, however, is still felt to be 
a disturbing factor in the general international 
situation. Besides the purely monetary bearings of 
this movement, it is feared in some quarters that it 
has a political bearing, inasmuch as it is carried 
out by the Russian Government itself. On the 
other hand, there are reasons for accepting the 
explanation of the Russian Government, according 
to which it is regarded as necessary to infuse a 
larger element of gold into the general circulation 
of the country; and it appears, in fact, that the 
Government has already taken steps to make such 
an increase. 

Turning now to Austria, we find a somewhat 
similar situation. Here, too, there is a light ex- 
port trade at a time when large payments must be 
met abroad for securities that foreign countries 
have sold. France, in particular, has been selling 
Austrian securities, and Austrians have been buy- 
ing them back; and thus the disturbed position of 
the Paris Bourse is in this case again, as in that 
of St. Petersburg, a leading cause for the abnormal 
movement in the exchange markets. There are 
also other causes operating against the Vienna 
market. The Vienna banks have agreed to make 
an advance payment of $6,000,000 on a Bulgarian 
loan that is now under negotiation, and an install- 
ment of this has just had to be met. Besides this, 
the Austrian banks took up a Chinese loan of £3,- 
200,000 in the Autumn. The banks had been slowly 
selling it abroad; but sales have now for several 
months been very slow, and they have had to remit 
from their own resources for the rest of the issue. 
The foreign trade movement has already been re- 
ferred te. Here, too, it is the grain trade that is 
the disturbing factor. 

The circumstances here detailed have wholly 
counteracted the natural effect of the large loan 
operations of the dual Governments and the two 
capital cities made in foreign countries, to which 
must now be added the Bosnian loan of some $12,- 
000,000 that was subscribed at Berlin last week. 
The total of these Austro-Hungarian loans reaches 
about $285,000,000, by far the larger part of which 
was subscribed in foreign countries, with Germany 
as the largest participant. Now the natural effect 
of these loans should have been to depress the rates 
ef foreign exchange at Vienna, but their effect has, 
in fact, been so far offset by the factors detailed 
above that Vienna financial circles are at this 
moment gravely concerned over the high level of 
exchange rates. 

There are, however, certain mitigating features 
in the situation. In the first place, only a part of 
the amounts recently raised abroad by loan has 





actually been remitted to Austria. Then a con- 
siderable part of the recent issue of Treasury notes 
is being held in reserve for redeeming on July 1 
the Treasury notes placed in New York a year or 
two ago. As further installments of this and other 
loans are paid in, the position at Vienna should be 
to some extent relieved. It appears, moreover, ac- 
cording to advices received here from Vienna, that 
the course of the Austro-Hungarian Bank in deal- 
ing with the exchange market has caused much dis- 
satisfaction in the banking circles of that city. It 
has aimed, apparently, at making as much money 
as possible out of the fluctuations of exchange, 
without regard to the larger interests of the coun- 
try. In this respect its policy is in striking con- 
trast with that of the Reichsbank. 

The abnormally high level ef the Paris check 
here, already referred ts above, is connected in part 
with the movement at St. Petersburg and Vienna. 
Paris remittances have been bought here ona very 
large scale for several weeks for Russian account, 
and also to a less extent by Austrian banks. Rus- 
sian operations in Paris exchange have also been 
influenced, it is believed, by speculative causes. 
Russians sold on Paris some time ago in expecta- 
tion that the grain export movement would soon 
assume large dimensions; but in this they have 
been disappointed, and have been compelled to cover 
their operations at a loss. Besides this, German 
banks have been lending to some extent in Paris 
this Spring, and Paris bankers have been calling in 
whatever balances they held in Germany. 





WHAT IS A “FOREIGN RESIDENT” ? | 


Americans Living Part of the Year Abroad 
Puzzled Over New French Tax Law 
Special Correspondence to The Annalist 
PARIS, May 15.—Direct action has just been 

taken by the American Chamber of Commerce in 

Paris regarding the new law on revenue from for- 

eign securities which are to be subjected to an in- 

come tax whenever the securities belong to a 

French subject or to a foreigner residing in France. 

Judging, no doubt, that the Finance Minister is 

too much of an interested party to consider un- 

biasedly claims brought against the spirit of a fis- 
cal law, the American Chamber addressed its 

“memorandum ” to the French Minister for For- 

eign Affairs, whose principal aim must be to main- 

tain a perfectly friendly feeling with all other 
nations. 

The chamber urges, first of all, that the quality 
of “foreign resident” be clearly determined: a 
most vital point for the many Americans who spend 
regularly several months of the year in France, 
where they own or rent a house. Any imprecision 
in this respect might lead to serious difficulties 
regarding marriage, divorce, or succession cases. 

Furthermore, if American residents are quite 
willing to pay the tax on those securities in their 
possession which are negotiable here, they would 
take an entirely different view with respect to 
American investments deposited with their own 
bankers in the United States, where the American 
income tax is deducted already. The chamber con- 
siders that, in the mind of the French legislator, 
there could not be the intention evinced by the 
law which subjects revenues obtained in America 
by American citizens and spent in France to a 
duplicated charge that would drive away most 
American residents. 

Besides being inequitable, the revenue deduction 
on foreign securities deposited abroad is imprac- 
ticable on technical points. The law provides that 
owners of such securities should either affix a pro- 
portional French stamp on the coupon sheet or 
declare to the Fisc, once a year, the sum total of 
their previous years’ income from such source, ac- 
quitting the tax thereon. As the French fiscal 
stamps will not be obtainable in other countries, 
the yearly declaration becomes the only possible 
way. But here the Fise will be absolutely unable 
to control any declaration concerning securities 
deposited in foreign places over which it has no 
jurisdiction; the declaration is therefore useless. 

The law metes out severe penalties to bankers 
infringing its provisions, but the chamber is at a 
loss to understand how such penalties could be in- 
flicted on bankers residing outside of France. 

Even if, as is only human, some of the parlia- 
mentary supporters of this inequitable law resent 
what they term the meddling of the American 
Chamber in matters not altogether commercial, 
banking high circles applaud the just initiative of 
the “ memorandum,” which serves the French far- 
sighted interest against the narrow-minded fiscal 
policy of the bill squeezed out of a dying Parlia- 
ment where a level-headed discussion could no 
longer take place. 

Next week a general meeting of foreign Cham- 
bers of Commerce will take place; resolutions on 


the famous law will be submitted at once, it is 


said, to the French Government 








London’s Leniency to 
Unlucky Speculators 


To Save the Market, Already Heavily De- 
pressed, the Accounts of Some Large 
Speculators Were Taken Over 
Special Correspondence ] { 

LONDON, May 13.—Recent events in the City 
and the movements of markets last - 

telligible unless it be rea 1 t 


had to be taken to deal with tw 1 ecula- 
tive accounts in stocks, Gne was tha 1 member 
of the Stsex iixchange, the other that ember 





of a well-known City 
the Exchange. No pu 


arrangements, and the accounts | n 
over without liquidation. | it 
the two operators i | 
state has naturally dep ed t the 
depression has _ bee y the 
news that the accounts have en t and 
that the danger of a crast t 
in question were mad f hold a great 
variety of stocks, and tl 
Sometimes, no doubt, it ist iry 
that help should be ¢ to { " 
man in difficulties. B t é it 
there are one or two . 
that it may be either necessa e is 
that the difficulties m e t li- 
able, not incurable. If tl ! the 
patient is at bottom sound, and is to 


be tided over a difficult time t 
panic and loss, it is ris 
port needed should be given 





We have had historic i inc 1 of 
that in our banking affairs. \ ember 
how in a moment of stress thi Yorkshire 
Penny Bank was helped by the leading joint stock 
banks. It is now one of the strongest stitutions 
in the country, and incalculable loss has been 
saved to the thrifty working classes of the North. 
But if the disease, so to speak, is so bad that assets 
are hopelessly gone, and that it is i table that 
creditors should suffer loss, the t is not only 
useless but mischievous to interv to oid pub- 
licity or to bolster up and prolong mpossible 
situation. To help an insolvent t y on busi- 
ness in the hope that things may p round is 
as much a social offense as to take a smallpox 
patient into a public conveyance. It is to 1 the 
risk of causing further and wider trouble, trouble 
so wide that it may become an epider 

These reflections are caused by ne of the 
incidents of our difficulties in the City this week. 
Had people been less amiable and more healthily 
ruthless in the past for the worst of them there 
would have been no opportunity. In New York, 
I believe, you have less of that harmf amiability 
toward your lame ducks. For that i are to be 
envied; and we should do well t y your 
example. 

Gold has been very inté ting ind one 
of the most absorbing pieces of nev at you are 
now sending it not only to Paris but to Berlin also, 
for Russia, as we suppose. Week by week with 
unfailing regularity the Russian Go nent has 
bought up all the bar gold available, until the 
process has got upon our nerves and sent our 
market discount rate running up until it is almost 
equal to the official bank rate of 3 px it. Its 
buying, we are told, is the result of the policy of 
the Nationalist Party in the bureaucracy To 
them it seems better to have a big war chest of 
idle gold in Russia than to have profit-earning 
treasury credits in foreign financia tres, so 
they are using those credits to buy up gold which 
is brought back to St. Petersburg. The idea seems 
to be to frighten Germany It ’ good poli- 


tics, but it is very bad finance 
In truth, the Russiar 


seem to understand the gold-exchang tandard 
system of national finance and curr vhich it 
has itself unconsciously come to adopt during the 
last twenty years. It does not realiz it has 
forgotten, that for a debtor « ry Russia 
to protect its exchanges, to preven rl y 
from depreciating, and to avoid panics in bad 
times, it must not only keep large gold reserves, 
but keep them where they will be wanted and can 
be held best and most economically; 1 t is in 
the centres of international fina e years 
of good harvests, during which excha and cur- 
rency have never given a moment’s anxiety, have 
helped it to forget that. A year or-two of bad 


harvests, which would send this gold flowing 


abroad again to save the ruble, would help it to 
remember. 
This week the Russian demand for bars is less 


keen, and the price has fallen again to its minimum 
of 77s 9d an ounce. That must be due to the 
fact that you have come to the rescue. 








658 





Barometrics 


USINESS is apparently still in a hesitating mood, and there were 

no particularly important developments in the barometric sta- 
tistics last week. The position of New York banks and trust com- 
panies is unusually strong. While loans and discounts are very 
large, cash holdings are the greatest so far this year, and the per- 
centage of reserve is only a small fraction lower than it was on Jan. 
24, the peak of the current year. There was another large increase 
in the number of idle freight cars, already below normal. Commer- 
the average. Bank clearings show a 
larger than exports. 





cial failures, too, are above 


slight gain. Imports in April were 
THE 


ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 
May 23........ 139.56 a 139.98 
MOY 16, 0 .60i00+ 38K ae 143.25 
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of a group of 
in the average wholesale 
arranged to represent a theoretical family’s food budget. 
Index Number, sensitive than the Government’s Index Number, or any 
other. 
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number is a means of showing fluctuations in the average price 
commodities. The 
price of twenty-five fvuod commodities selected and 
more 


Its course from January, 1915, to date by weeks and its exact present 
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Curve of the Food Cost of Living 
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POT EN TIALS OF PRODUCTIVITY 


Copper and Iron Produced 














April Four Months.——— 
és 1914. 1913. 1914. 1913. 
Tons of pig iron........ ? 269,955 2,752,761 8,591,546 10,897,992 
Pounds of copper....... 15s obb,531 135,333,402 550,883,794 546,013,757 
Amer.can Copper Consumed 
April. Four Months.——— 
1914. 19153. yen 1915. 
At home, pounds........ 63,4! 27 633 78,158,857 228,823,594 279,630,850 
Exported, pounds ....... $2,545,216 85,894,727 342,762,066 296,146,401 
Total, pounds . 145,772, 849 164,053,564 572,585,660 375,777,281 
Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 


Past Same Week Sept. 1 to Latest Date. 
Week. in 1913. This Year. Last Year. 
Cotton “into sight,” bales. . 76,219 68,635 13,970,326 15,289,364 
American mill takings 65,177 51,131 5,139,438 4,929,197 


World's takings of American 205,942 201,547 12,153,620 11,832,663 
(Total movement is for 264 days this season and 265 days last season.) 


The Metal Barometer 


End of April.— End of March. - | 

1914. 1913. 1914. 1913. | 
Daily pig iron capacity, tons 71,095 92,479 75,911 89,915 
U.S. Steel's orders, tons 4,277,068 6,978,762 4,653,825 7,468,956 
World’s copper stocks, Ibs. ..138,164,201 172,705,908 123,140,519 203,258,998 
American copper stocks, Ibs.. 70,357,001 75,549,108 64,609,319 104,269,270 





Building Permits 


April, 118 Cities. —March, 136 Cities. ———_— 

1914. 1915. 1914. 1913. 
$70,579,250 $85,157,863 $82,597 824 $TR.275,907 
Migration 

March.—- - ——-Nine Months,—-— | 

1914. 1915. 1913-14. 1912-13. | 

Inbound (alien only)........ 92,621 96,958 919,071 747,988 | 
Outbound (alien only)....... 13,500 15,044 218,580 247,798 
BNE co inccinth: nls claeo eon “+79, 121 + 81,914 700,491 + 500,190 

— | 

OUR FOREIGN TRADE 

April. - Ten Months.———— | 

1914. 1913. 1913-14. 1912-13. 

Miports ..<....0s% $162,368,552 — $199,813,438 — $2,045,590,767 $2,107,871,811 | 
BORE ocaccesens 172,640,724 nem 1,571,219,302 1,548,038,664 





Excess of exports.*$10,271,872 $53,618,977 $474,571,465 $559,833,147 


*Excess of imports. 


Exports and Imports at New York 








Exports. Imports. — 

1914. 1913. 1914. 1913. 
Week ended May 16. $15, 358,210 $18,344,547 $19,752,715 $18,613,516 
Twenty weeks ......385,206,632 $82,424,907 387,806,656 379,109,993 
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Annalist Index Number shows the fluctuations 


It is a consumer's | 


New York, Monday, May 25, 
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The past week. P.C. 
re $3,133,460,661 + 1.1 
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ae 2,900,824,558 — 2.3 
ae 2,966,805,749 6.0 
a eee 2,798,886,282 +-34.1 
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| in May. 
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—8.2% 
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914. 1915 
238,642 228,879 50,294 130,098 187,278 122,593 284,292 
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The week befo 


$3,181,754,83:% 
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Cost of Money 
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97, 417 — 2.5 
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Gross Railroad Earnings 


1914 


MEASURES OF BUSINESS ACTIVITY 


Percentage figures show gains or losses in comparison with a year before, 


The year to date. P.C, 


$70,511,169,020 - 

70,845,337,271 

0,364,339,285 + 

64,984,009,785 — 
66,173,708,968 + 3 

64,197,641,021 + =. 
4 


49,809,139,441 — 
63 504,953,570 


tAll July 1 
March. to Apr. 1. 
$137,200,597 $1,452,620,437 
136,925,582 1,478,925,070 


$215,015 


lay 11, 
191i. 


THE CREDIT POSITION 


May 12, 


— $26,304,633 
0.2% 1.8% 


May 15, Muay 14, 
1900. LO8, 
i04,378 


1elY. 


Year Same Period, 
j Past Week. Week Before. To Date. 1913. 
Sales of stocks, shares... 995,614 1,102,232 33,497,474 25,421,142 
. e High 69.75 High 69.56 High 73.30 High 79.10 
Av. price of 50 stocks.. ion 68.62 pe 67.93 po 65.24 Low 69.45 
Sale of bonds, par value. $9,550,000 $10,513,500 $309,590,500 $251,789,500 
Average net yield of ten 

savings bank bonds.... 4.195% 4.2054. 4, 227° ¢ 4. 248% 
New security issues......$ $36,: ny 000 $107,781,000 $840,575,190 $926,255,647 
senainiitied eee aan thee . da coe 67,500,000 187 668 887 134, 18: 2,600 


Last Previous Since Jan.1 —Same Week. 
Week. Week. High. Low. 1913. 1912. 
Call loans in New York. .1%@2 1% @2 10 1% 2%@3 21, @3 
Time loans in New York, 
(60-90 days) ........ 2 @3 21; @3 4% 2', «69344 @4 3. @3% 
Commercial discounts: 
PO Sik bk eee 4 @4 334 @4 5% 44 5'14@5'2 4 @4} 
BEE, orale sy hae eee 5 @5's 5 7 5 6 @6142 5 @5% 
Philadelphia ......... 342@4 3% @434 61% 3's 5 @5% 5'42@4!} 
a eer peace 3% @4! 344 @4'2 6 3! 514 @5'2 @A4! 
ie RE i daadkedwecaes 4": 4'6 615 4% 51, @6 6 
Minneapolis ..........6 6 7 6 6 6 
New Orleans ........ 7 @8 7 @8 8 7 7 @8 6 @8 
New York Banking Position 
(Both Banks and Trust Compantes, Average Figures.) 
Loans. Deposits. Cash. Reserve. 
NE En ee ee 2,125,827,000 $2,058,610,000 $515,426,000 25.04% 
Week before............ Y 39,398, 000 2,062,770,000 510,012,000 24.72% 
Same week, 1915......... 918, 106,000 1,765,822,000 424,200,000 24.02% 
This year’s high....... 2 t 19,598, 000 2,062,770,000 515,426,000 25.08% 
on week ended......... May 16 May 16 May 23 Jan. 24 
This year’s low......... 1,874,614,000 1,717,649,000 398,820,000 23.22% 
on week ended........ Jan. 3 Jan. 3 Jan. 3 Jan. 17 
Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 


national banks of the country at the time of the Controller's call have been (in 


round millions): 


Mar. 4, Jan 13, Apr.4, Apr.18, Mar Mar. 29, Apr. 28 May 14, 

1914 1914 1913 1912 1911 1910. 1909. 1908. 
Loans and discounts. ..$6,357 $6,17/ ; $6,178 a $5,558 $5,432 $4,963 $4,528 
SO cctdacet pa aene 968 98 888 931 808 834 878 861 
P. c. of cash to loans.. 15.2 15.9 14.4 1: 5.8 14.5 15.4 ae 19.0 


Specie Movement at the Port of New York 


Excess of 

















Week ended May 16: Imports. Exports. Exports. 
PY  <axecqadaracneeensisdcaneus $93,480 $864,245 $770,765 
GE Sithcddddicwdeedesnasdaename 64,137 4,064,929 4 000.7 792 

TE 66 ce diwsdeeditenous oun $157,617 $4,929,174 $4,771,567 
Twenty weeks: 
DE cetwae S00 seCe0osneeasenuae® $5,296,060 $15,508,002 $12,211,942 
MEE th4bddsA bee AEKEENOSGRE REEDS 3,870,524 23,488,697 19,618,173 
PE iiésrcdsceewesesdanenen $7,166,584 $38,996,699 $31,8: 1,830,115 
The Week's Commercial Failures 
Week Week Week Ended 
Ended May 21. Ended May 14. May 22,713. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
ON errr rcerrercr eer 23 45 122 60 89 35 
MEE cp ccceisaseousnenes 94 23 95 30 62 16 
MOSER 6.0.0:6.466660060660% 060 70 27 79 28 67 31 
POMENE cccrcncssccsescae 72 21 40 15 47 13 
United States ....ccc00.6. 359 16 $36 33 265 95 
COROER: a c.ccccowadeeess<s 36 17 40 16 33 10 
Failures by Months 
——_—April.—_—__——-  ———————Four Months.—____—— 
1914. 1915 1914. 1913. 1912, 
Number ...... 1,336 1,3 14 6,162 5,772 6,107 
Liabilities ad 20,549,144 $18,445,555 $57,049,714 $55,035,664 $45,252,667 
_—————————— = = ——— —, 
Wi EEK’S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s'ce Jan. 1. 1915. 1912. 
Copper: Lake, per pound............44. 14875 ) 14575) (1475 16125 .1597 
Cotton: Spot, middling upland, per Ib... .1370 STS .1230 18025 =.1310 .1147 
Hemlock: Base price per 1,000 feet......24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .185 .185 1750 .18 -18125  .175 
Petroleum: Crude, per bbl............. 1.90 2.50 1.00 2.20 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .14.90 15.15 14.90 15.025 17.025 15.94 
Rubber: Up-river, fine, per pound...... fl .78 71 .745 .905 1,13 
Silk: Raw, Italian, classical, per pound. 4.55 4.70 4.45 4.575 4.40 3.847 
Steel billets at Pittsburgh, per ton...... 20.00 21.00 20.00 20.50 22.38 
Wool: Ohio X, per pourd......... cocccce ae 25 23 24 28 
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Money and Banking 


HERE were substantial decreases in the loans and deposits of 

New York banks and trust companies last week, but cash hold- 
ings increased and were, on the average, the greatest so far this 
year. Money rates were not much anges. 


Bank Clearings 


Reported by telegraph to The Annalist. 

















For the week ended Saturday noon. 


Year's 
Central ——Twenty-first Week.—— —Twenty-one Weeks.- Change. 





Reserve Cities: 1914. 1913. 1914. 1913. P. C, 
New York ......$1,711,516,497 $1,755,582,125 $239,853,805,819 $40,417, 668,133 =e 
“ 528,001 + 4.1 

1.4 











































CRONE 6 cc dciaee 206,125,099 6, 1,240 6,5: 
Te EO ics ces 74,796,066 77,948,020 1,698, 384,256 1,674, 1ST, 505 
Total 3 c.r.cities.S2,1106,262,086 $2,129,655,244 $48,379,501,515 $45,648,585, 040 — 0A 
Reserve cities: | 
Baltimore ...... 727,591 759,208,408 #81. ae oa — 8.7 
CO rere 153,800,974 4,663,083 60, "446 3.9 
Cincinnati ...... 27 418, 000 190,655 50,461,650 + 3.2 
Cleveland ....... 474 + 41 
EE. ccnseeces 179,711,586 8.2 | 
Detrolt ...6ci60. 2 578,220,043 500,149,188 13.6 | 
Kan. City, Mo.. 51,075,122 1, 1,136,685, 948 27 4 
Los Angeles .... 1,704 528,657,470 — 4.8 | 
Louisville ...... 3,250) SOR 979, 151 309,686,111 — 0.2 
Minneapolis... .. 22,145,628 496,055,049 4- 7.9 
New Orleans ... 17,430,007 15,918, 408 409,926,082 3.9 | 
er 14,954,468 16,043,627 364,611,771 1.8 
Philadelphia ... 154,628,105 153,701,826 3,405,949, 124 — 1.9 | 
Pittsburgh,...... 54,328,005 69,697,074 1,104, 860,657 10.1 
San Francisco... 47,149,015 45,686,638 1,010,693,091 - 1.5 
MEATS ccccecsse 11,900,201 12,628,078 255,839, 161 1.7 
Tot. 16 res. cities S6S4,417,065 $14,972,460, 77 ye 
SE E> EF ti ial a, 7 
Grand total ....$2,780,679,151 2,805,495, 466 $65,351,962 ,088 $63,940, 700,024 og | 


RECAPITULATION 

The twenty-first week of this year compares with the twenty-first week of last year 
as follows: 
Three central reserve cities......... 
Sixteen reserve cities. ss ee rior Satan en ra OPC 
Total nineteen reserve - clties, eepronentine soe7 of all re- 

8 5 a oye gi oc anu shee. Sec RL Rw I I Decrease 24,816,315 or OW 

The elapsed twe nty-ene weet s of this year compare with the corresponding twenty- 
one weeks of last year as follows: 


393,158 or 1.6 
6,845 or Ls 


Cdtme Ree eean Decrease $33 
. Increase 8,57! 














Se CO DOV IN ons ci ci cece vaccecudsveseses Decrease $268,882,525 or 0.4% 
Sixteen reserve cities....... 3 . 1itapeneee eee Decrease 319,853,611 or 2.1¢ 
Total nineteen cities, representi: So of all reported 

WE hows ode cesseronces F ..Decrease 588,735,936 or 0.9 
po sisi leoentaisiteeeeminael 





EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 

















i914. 1913. 1912. 
CEE kt dadsiciawae ne ee £35,946,635 £37,706,963 £40,036,726 
Reserve ........ eee re --. 25,720,000 27,776,473 29,602,376 
Notes reserve .........eeee00- 23,975,000 26,317,200 28,086,520 
Reserve to liability............ 4356 % 50% % 5136 % 
SII a be.c achaldnimmdcne. ooie.a. 28,675,000 28,380,490 28,884,350 | 
BE BOONE ig oicccsoensccicss 19,508,000 13,946,450 20,453,522 
Other deposits ..... ee 40,720,214 37,189,445 | 
Government securities ......... " 11,046,000 12,822,275 14,155,013 
Other securities .............. 39,891,000 31,881,039 31,718,980 
CPROOOUIEND TOE << o sencnscseove 8% 44% % 38% 
BANK OF FRANCE 
1914. 1913. 1912. 
Francs. Francs. Francs. 
i ah ay acini ig ei Naas ssa 3,700,038,000 3,279,300,000 3,258,250,000 
ET ae TbeAaacakes 633,529,000 613,700,000 814,000,000 
a ee 5,791,906,000 5,504,470,190 5,161,017,075 
General deposits .............. 728,835,000 877,822,536 916,309,142 
Bills discounted .....c.ccsce0s. 1,369,597,000 1,623,518,419 1,240,854,599 | 
Treasury deposits ............ 165,311,000 291,750,301 250,685,690 | 
pe eee heptane seks 750,725,000 730,357,988 698,294,052 
Discount rate ....ccsees eae ayia 3144 4% 38% 
BANK OF GERMANY 
1914. 1913. 1912. 
Marks. Marks. Marks. 
Gold and silver................ 1,699,246,000 —- 1,302,760,000 —_1,264,300,000 
Loans and discounts........... 888,268,000 1,248,620,000 1,100,100,000 
RINE a 6. 0. 6.6.66.000 cceccsss 201 RR 000 1,849,720,000 1,617,820,000 
DRBCOUNE TAEM oo. ce ccccecsccce 4% 6% 5% 
BANK OF NETHERLANDS 
Week Ended May 9, 1914 
1914. 1913. 1912. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
OD ccxDipen ddecigtandniyes 162,969,172 163,030,875 146,144,161 
0 re 7,822,610 8,124,589 11,098,664 
Bills discounted ............... 96,565,261 83,981,234 92,441,100 
Ce eee ee Tee ee eee 75,215,154 71,339,713 76,974,045 
SNES. Si.c antlstaehannar dels s 333,726,495 326,803,835 309,663,090 
Deposits ........ a ee a 4,248,465 4,341,971 3,013,569 
pO RE ee een 3% % 4% 4% 
COURSE OF FOREIGN SECURITIES 
mange Soe 1914 
to Date. Range for aad 
Last Sale. High. Low. High. Low 
Argentine 5s..... Se ebeoseensee 95% 98 95 99% 95 
SED: on 50.6 6s.onc0ce es 745-16 77% 71 7-16 75% 71 1-16 
Chinese Railway 5s............ 88% 90 88 92 85 
French Rentes, 3 per cents...... 86.10 88.47% 85.12% 89.90 83.35 
German Imperial 3s............ 76 78 75 17% 72% 
Japanese 4%s ............ ee 90% 86 90% 83% 
Republic of Cuba 5s.... ......100% 100% 99 102% 99% 
Russian 4s, Series 2........ ee» 87% 89% 86 91% 87 
United States of Mexico 5s...... 79% 85 77 95% 87% 





United States of Mexico 4s...... 68 68 63 87% 71 


Clearing House Institutions 





Actual Conditions Saturday Morning, May 23, with Changes from the 
Previous Week 
Banks. —-Trust Companies.—~ ——Al! 
. .$1,486,491,000 —$24,780,000 $65 1,185,000 —$7,235,000 $2,117,676 
t 5,095,000 = 2,055,673,! 


4,332,000 517.72 





Loans 
Deposits. 1,584,162,000 — 24,808,000 
Cash ... 443,494,000 +. 21,480,000 
27.82% + 0.35% 
47,453,500 + 7,682,000 3,502,350 -+- 3,567,750 50.9 
Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus, (average ures:) 





teserve... 0.762 


Surplus... 














Loans. Deposits. Cash. Loans Deposits Cash. 
1914..$1,493,604,000 $1,589,740,000 $442,967,000 1910..$1, 183,150,000 $1,175,546,100 $517,210,500 
1913.. 1,321,205,000 1,325,168,000 -257,469,000 1909., 1,338,224,100 1,400,657,700 70,084,200 
1912.. 1 2,404,000 1,415,779,000 ¢ 999,000 1908.. 1, 219, 471,900 1,20¢ A 80,716,200 
1911.. 1,552,045,400 1,386,927,700 392,406,500 1907.. 1,126,389,500 1,112,640,500 293,849,000 


‘MEMBERS OF CLEARIN iG HOU: SE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 
















































Capital Loans Legal Legals Re- 
and Net and Net and serve 
Profits. Discounts Deposits Specie Pc 
Bank of N. Y¥., N. B. A..... $6,325,400 9,000 $25,037,000 $6,629,000 26.5 
3ank of Manh. Co...... «+» 6,964,600 89,500,000 46,840,000 12,728,000 27.2 
Merchants’ National Bank.. 4,190,000 22,865,000 3,505,000 5,926,000 25.2 
Mech. & Metals Nat. Bank.. 14,854,200 99,016,000 95,076,000 24,755,000 26.0 
Bank of America.........+.. 7,823,200 25,298,000 24,386,000 6,083,000 24.9 
National City Bank........ . 58,141,800 200,219,000 216,068,000 72,391,000 33.5 
Chemical National Bank.... 10,715,500 29,901,000 26,441,006 6,760,000 25.6 
Merch, Exch. Nat. Bank.... 1,751,500 8,296,000 8,060,000 2,030,000 25.2 
Nat. B. & Drovers’ Bank.. 414,500 1,947,000 2,085,000 520,000 24.9 
Greenwich Bank ..........- . 1,635,800 10,031,000 7,000 2 887,000 25.4 
Am. Exch. Nat. Bank...... 9,759,800 50,677,000 52,146,000 13,158,000 
Nat. Bank of Commerce.... 41,959,500 141,199,000 129,916,000 59,382,000 
Pacific THAR 6é.dcdcsasscocce 1,507,200 5,064,000 5,005, 00K 609.000 
Chat. & Phen. Nat. Bank.... 3,654,000 21,872,000 6,018,000 
People’s Bank ..ccceccoscees 664,300 1,871,00 576,000 
Hanover National Bank.... 18,003,100 87,062,000 7,112,000 
Citizens’ Cent. Nat. Bank... 4,994,500 23,942,000 3,636, }, 122,000 
Market & Fulton Nat. Bank. 2,962,400 9,163,000 9,517,000 > 800 000 
Metropolitan Bank ......... 3,868,900 10,799,000 10,499,000 2,744,000 
Corn Exchange Bank....... 10,368,200 65,816,000 77,849,000 19.690.000 
Imp. & Traders’ Nat. Bank.. 9,351,700 28,201,000 26,177,000 6.308.600 
Nat. Park Bank ..... esceee 19,490,900 96,753,000 101,629,000 25, 697.0 
Kast River Nat. Bank...... 307,800 1,558,000 1,907,000 r 
Second National Bank...... 3,846,000 13,914,000 2,681,000 
First National Bank........ 83,374,800 124,213,000 123,514,000 
Irving National Bank...... . 7,528,000 47,732,000 51,838,000 1 
Mowers THE cisccasnecece 1,040,300 3,215,000 3,521,000 
N. Y. Co. National Bank.... 2,422,200 8,927,000 310,000 
German-American Bank.... 1,439,700 4,238,000 
Chase National Bank....... 15,153,300 106,245,000 
Fifth Avenue Bank........ - 2,841,900 13,351,000 3,000 
German Exchange Bank.... 1,022,500 3,279,000 3,936,000 
Germania Bank ..........+ 1,240,900 4,691,000 5,405,000 1,413 
Lincoln National Bank...... 2,766,800 15,159,000 15,443,000 
Garfield National Bank.... 2,296,000 9,552,000 10,103,000 27 
Fifth National Bank......... 750,600 - 357,000 1.08 
Bank of the Metropolis .... 3,229,000 12,328,000 7 = 
West Side Bank ........ oe». 1,115,400 8,948,000 45 857,000 1.241 
Seaboard National Bank.... 3,616,100 27,189,000 82,096,000 8,450, 
Liberty National Bank..... + 3,828,000 27,441,000 31,062,000 74 
N. Y. Produce Exch. Bank.. 1,955,000 10,144,000 
State Bank .....ccccecsscees 1,425,600 18,576,000 
Security Bank ....-eseeees - 1,348,500 11,301,000 
Coal & Iron Nat. Bank..... - 1,578,500 6,976,000 7,067, "000 
Union Exch. Nat. Bank.... 2,001,000 10,466,000 10,785,000 27 
Nassau Nat. Bank, B’klyn.. 2,171,500 8,153,000 7,129,000 1,795 
All banks, average........ $337,178,400 $1,495,604,000 $1,589,740,000 $442 





Actual total, Sat. A. M. .§$337,178.400 $1,456,491,000 $1,584,162,000 $448,494,000 28.00 
TRUST COMPANIES—Average Figures 











Capital Loans Legal Legals 

and Net and Net and 

Profits. Discounts. Deposits Speci 
Brooklyn Trust Co......... $5,241,500 $25,474,000 $19,948,000 $2,965,000 $3,254,000 
Bankers Trust Co......... 24,801,000 128,132,000 103,710,000 15,644,000 24,419,000 
U. S. Mort. & Trust Co.... 6,412,000 29,376,000 30,214,000 4,536,000 6,590,000 
Antor Trumt GO...cscicecccacs 2,599,900 21,388,000 5 2,110,000 ® 572.000 
Title Guar, & Trust Co..... 16,736,100 23,479,000 8,243,000 5,196,000 
Guaranty Trust Co........ 34,266,500 187,312,000 20,890,000 26,659,000 
Fidelity Trust Co.......... 2,352,400 7,418,000 5,734,000 872,000 1,014,000 
Law. Title In. & Trust Co.. 9,544,300 16,253,000 12,471,000 1,94 ) 1,844,000 





48,666,000 é 25,000 5,925,000 4,231,000 






Colum.-Knick. Trust Co.... 9, 351,600 




















People’s Trust COo....-,.+++ 2,572,600 16,090,000 15,168,000 2,311,000 2,624,000 
New York Trust Co........ 15,020,000 47,004,000 30,816,000 4,607,000 7,093,000 
Franklin Trust Co........ - 2,228,400 106,247,000 8,100,000 1,147,000 1,972,000 
Lincoln Trust Co.......... 1,547,500 10,547,000 9,282,000 1,405, 00 1,160,000 
Metropolitan Trust Co...... 8,794,300 27,487,000 19,041,000 2,856,00 2,730,000 
Broadway Trust Co....... 2,338,900 3,350,000 13,059,000 2,003, 00% 2,352,000 
RUATONE . 55 vbsccaserieine $143,807,000 $632,223,000 $468,870,000 $72,459,000 $93,790,000 
Actual total, Sat. A. M.$143,807,000 $631,185,000 $471,511,000 $74,220,000 $97,565,000 
Average Figures. —Act Sa jay.— 

Specie. Leg. Tenders. Specie. Leg. Tenders. 

Banks ° . .$372,628,000 $70,339,000 $ a YI 000 $69,987,000 
Trust COMPANIES .cccccccocsesss 65,502,000 6,957,000 67,239,000 990,000 
Total ..... ec ccccccceesccocces $438,150,000 $77,296,000 $440,746,000 $76,977,000 
—————— — — —— 








INTEREST AND EXCH ANGE 





Money rates at New York during the week were as follows: On call, 
% @2 per cent.; renewal rate, 134@2 per cent.; 60 days, 2@3 per cent.; 90 





days, 2% @3 per cent.; six months, 3@3% per cent Sterling exchange 
ranged from $4.8825@$4.8865 for demand, $4.8575@$4.86 for sixty days close, 
and $4.8870@$4.89 for cables close. Exchange on New York at domestic centres 
ruled thus: 

Boston. Chicago. St. Louis. San Francisco. 
May 18... .ccccscccoce BAF 15¢ premium 0c premium 10c premium 
May 19......ccccccces Par 20c premium 25c premium 10c premium 
May 20. ...ccccccscce POF 20c premium 25¢c premium par 
May 21....ceccccccseces PAF 20c premium 25c premium par 
May 22....cccccccces Par 25c premium 25c premium 20c premium 
May 28....ccccccccese par 25c premium 25¢c premium 20c premium 
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The Stock Market 


AST week’s stock market contained two or three small surprises. 

On Monday quotations moved upward to the highest point this 
month. The next three days prices sagged, but on Friday they 
advanced somewhat on the smallest day’s trading in the last half 
year. Instead of Saturday’s short session being dull and feature- 
less, as Was expected, trading was brisk and prices a little buoyed 
by the hopes of an early expansion of business generally. 


Market 
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STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
tndustrial issues and of the two groups of stocks combined last week: 

















RAILROADS 
High. Low. Last. Ch’ge. High. Low. Last. Ch’'ge. 
May 18..79.44 78.89 79.14 4- .37 May 21..78.89 78.45 78.50 — .54 
May 19..79.40 78.85 79.21 -+ .07 May 22..78.64 78.34 78.56 + .06 
May 20..79.21 78.85 79.04 — .17 May 23..79.03 78.69 78.95 39 
INDUSTRIALS 
May 18..60.06 59.57 59.77 + .27 May 21..59.27 58.86 58.95 — .45 
May 19..59.80 59.53 59.64 — 13 May 22..59.04 58.90 59.01 + .06 
May 20..59.58 59.28 59.40 — .24 May 238..59.43 59.13 59.389 4 .38 
COMBINED AVERAGE 
May 18..69.75 69.23 69.45 + .32 May 21..69.08 68.65 68.72 — .50 
May 19..69.60 69.19 69.42 — .03 May 22..68.84 68.62 68.78 + .06 
May 20..69.39 69.06 69.22 — .20 May 23..69.23 68.91 69.17 4 .39 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 

High. Low. High. Low. High. Low. 

1914 (to date)..84.9 Jan. 75.0 Apr. 61.7Jan. 55.5 Apr. 73.3 Jan. 65.2 Apr. 
BEE .2cctanenecas 91.4Jan. 75.3June 67.1 Jan. 50.5 June 79.1Jan. 63.1 June 
ee ee 97.3 Oct. 88.4 Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
BES “anbic-ccssns 99.6 Jan. 84.4Sept. 60.7 Jan. 54.7 Sept. 84.4Jan. 69.5 Sept. 
——— — =— = ee — —————_———— 

RECORD OF TRANSACTIONS 
Week Ended May 23, 1914 
STOCKS (Shares.) 

1914. 1913. 1912. 
DEN vadeidcdieucscnieesaus 263,914 162,922 476,967 
RI fog gid arn. 6cdi- ae cde Wied 183,940 214,236 355,779 
PN witicietdadbmanaras 140,178 159,682 611,955 
EE ccdmedann ceveedace 210,675 303,983 368,068 
A ee ee ee 93,782 155,048 307,474 
PS 6 cciaWu ies dew adnan 103,125 223,805 131,785 
BOs WOE. cstansccadscase 995,614 1,219,676 2,252,028 
Wear to Gate. ccccccccccccccsss 38,497,474 35,421,142 60,675,153 

BONDS (Par Value.) 

0 nO ADF $1,891,500 $1,605,500 $2,885,000 
OE EE I 2,411,500 1,427,000 2,395,000 
MEE  céetancsciuetecauan 1,399,000 3,363,500 2,105,000 
DE vrhencetnderesacnans 1,623,000 3,016,500 2,127,000 
DE sneccedtenesionnus beatae 1,465,000 1,447,500 2,119,000 
oo Pererer errr rere ern 762,000 1,175,500 1,205,500 
MO WEE A caccoseececcens $9,550,000 $12,035,500 $12,836,500 
Ne Ms waar wroieas av ounces 309,590,500 231,789,500 349,905,000 


In detail last week's transactions compare as follows with the correspond- 
ing week last year: 


May 23,14. May 24, ’13. Increase. 

Railroad and miscel. stocks..... 995,614 1,219,646 *124,032 
PE ME ac ccarccceradennker ke 10 *10 
Railroad and miscel. bonds...... $9,133,000 $8,695,000 $438,000 
Government bonds ............. 62,000 103,500 *41,500 
I I 6c cv amieateniaiben 88,000 23,000 65,000 
St ONE: A cdcnaccicancseeans 267,000 3,214,000 *2,947,000 
Total, all bonds..... eeeeeee $9,550,000 $12,035,500 *$2,485,500 


New York, Monday, May 25, 1914 


FINANCIAL CHRONOLOGY 


Monday, May 18 

Stock market strong. United States Steel leads advance on favorable 
trade news. Certificate of incorporation of the Federal Reserve Bank of this 
district signed. Minority stockholders of the New York & Harlem ask the 
courts for an injunction to restrain the New York Central’s Directors and offi- 
cers from rating the stock of the Harlem Company so as to bring about a con- 
solidation between the two companies. Consoiidated Gas Company asks per- 
mission from the Public Service Commission to issue $25,000,000 in convertible 
debenture bonds and $25,000,000 in additional common capital stock to redeem 
these debentures. Sale of a New York Stock Exchange seat at $45,000, a re- 
duction of $5,000 from the last previous sale. Money on call, 1%@2 per cent. 
Demand sterling closes 10 points higher at $4.8835, having earlier touched 
$4.8840. 





Tuesday, May 19 








* Decrease. 





Stock market irregular. Sentiment adversely affected by Mr. Mellen’s 
testimony before the Interstate Commerce Commission. Country’s foreign 
trade statement shows an excess of imports over exports of $10,271,000, the 
first excess of imports which has occurred since August, 1910. Sterling ex- 
change advances to $4.8845, the highest figure reached since November, 1907. 
Gold to the amount of $2,000,000 engaged for shipment to Paris. Money on 
call, 1% @2 per cent. 

Wednesday, May 20 

Stock market heavy. Money on call, 144@2 per cent. 

reaches new high for the year at $4.8860. 
Thursday, May 21 

Stock market heavy. Money on call, 1%@2 per cent. 
closes at $4.8855 after earlier touching a new high point at $4.8865. 
Railroad reorganization plan announced. 

Friday, May 22 

Stock market firm, but very dull, with sales of only 93,782 shares, the 
smallest total since Novy. 26 last year, when the transactions amounted to 
88,718 shares. Money on call, 1%@2 per cent. Demand sterling unchanged 
at $4.8855. Gold to the amount of $2,000,000 engaged for export. 

Saturday, May 23 

Stock market strong. Bank statement shows increase in actual surplus 
reserve of $11,249,750. Gold amounting to $2,000,000 engaged for export, mak- 
ing the total on the present movement $11,000,000. Increase of 9,763 in the 
number of idle freight cars on the railways of the United States and Canada 
on May 15 as compared with May 1. 


Demand sterling 


Demand sterling 
Wabash 


GOVERNMENT FINANCE _ 





























RECEIPTS. —July 1 to May 16———— 
Revenues: 1913-14. 1912-13. 
ee er ete cabee we « $259,239,565.30 $284,999,624.20 
Internal revenue— 
SE a inn ckcesenedpaneaekcnmennnee 270,223,608.03 269,076,095.04 
CINE GONE: ov cinccaviadcs weseneiasnn 7,987,076.34 5,438,284.27 
I 65 4 c:dciae ocbncenien meenunin 46,450,174.01 49,170,818.83 
PE es. Kd htmiinneeekanwuees Serr $583,900,423.68 608,684,822.34 
Public Debt: 
Proceeds of sales of bonds— 
Fr rT. eee  $2,246,700.00 $1,929,840.00 
Grand total of receipts...............62. $586,147,123.68 $610,614,662.34 
DISBURSEMENTS. —=— SSS 
Ordinary: 
Pay warrants issued. .........e.ceee eeeee  604,259,640.43 586,112,232.89 
Interest on the public debt............. sod 22,704,154.38 22,482,657.50 
| SAR Re ee ee er ae eeees $626,963,794.81  $608,594,890.39 
Less unexpended balances repaid......... 2,071,777.50 3,317,727.19 
Net ordinary disbursements.............. $624,892,017.31 $605,277,163.20 
Excess of ordinary disbursements..... $40,991 ,593.63 *$3,407,659.14 
Pubtic Debt: SSS SS = 
Bonds, notes, and certificates retired...... 49,937.00 97,955.00 
Panama Canal: 
Pay warrants issued...........sceeeeeees 33,172,972.51 37,210,619.60 
Grand total of disbursements.......... $658,114,926.82 — $642,585,737.80 
Net excess of all disbursements........... $71,967,803.14 $31,971,075.46 
*Excess of revenue receipts. 
Pay Warrants Drawn 
Legislative establishment ...............4. $11,961,064.95 $11,924,937.04 
Fxecutive office ......0.cccccccccccccceves 588,120.59 516,657.98 
State Department ..... pe eeeens Je ceeecsecees 4,492,905.96 4,476,324.16 
Treasury Dept.—Excluding public buildings. . 38,884,668.91 39,873,378.07 
Public buildings .........+-sseeeeeeeeees 14,057 ,862.05 15,782,450.36 
War Department—Military ..........e.ee.. 112,016,387.34 107,124,371.28 
Ti aia ae eel 2,031,833.57 1,998,961.89 
ene Ci TUANMNED 660 oc ccses ction ceseees 43,597,686.96 35,480,583.36 
Department of Justice..........-....+0. or 9,366,833.07 9,422,618.61 
Post Office Dept—Not incl. “Postal Service” 1,717,297.49 1,942,703.69 
PT PN ocasiesccavstecessanaces ; 686.34 1,018,177.03 
Navy Department—Naval ................. 125,193,669.39 118,643,830.41 
CHWIOE 6 vic cc ccdccsscesece vs10:ke aie gahidee-e's 790,169.65 747,623.78 
Interior Dept.—Exclud’g pensions and Indians 20,862,999.90 20,147,655.25 
MME os Gu co &Uihkue eK das kvedine Radoaeie 151,300,651.75 152,258,634.32 
ee eT reer re Bee ener 17,885,942.21 18,136,346.10 
Department of Agriculture............ee00- 20,244,065.11 18,743,964.55 
Department of Commerce...........++ inka 10,0 76,582.94 13,151.530.86 
eee GE BMT 6.0 00.6b00ccnnecsscesess 3,211,854.10 abt air 
Independent offices and commissions...... és 2,823,972.58 2,641,882.56 
District of Columbia..........c.cccece sees 11,836,081.99 11,873,188.95 
Interest on the public debt............. mee 20,432,796.46 20,459,314.03 
Total pay warrants drawn (net)........ $625,374,133.31 $606,365,134.28 


Bonds Held in Trust for National Banks, May 16, 1914 


Total Bonds To Secure Deposits of 
Held Heid Public Moneys. 
Total Amount on To Secure Value Approved 
Kind of Bonds. Outstanding. Deposit. Circulation. at Par. Rate. 


Government— ; 
U. S. 3s of 1925. .$118,489,900 $37,389,000 $33,568,300 $3,820,700 $3,820,700 





U. S. 3s, 1908-18.. 63,945,460 26,012,700 21,436,300 4,576,400 4,576,400 
Panama 3s, 1961.. 50,000,000 14,644,400  ........ 14,644,400 14,644,400 
2e% Consols, 1930. 646,250,150 617,179,550 604,484,700 12,694,850 12,694,850 
Panama 2s, 1936.. 54,631,980 54,173,920 52,867,920 1,306,000 1,306,000 
Panama 2s, 1938.. 30,000,000 29,476,640 28,930,640 546,000 546,000 
Philippine 4s..... 16,000,000 5,874,000 ........ 5,874,000 5,874,000 
Porto Rico 4s.... 5,225,000 2,075,000 ........ 2,075,000 2,075,000 
Dist. of Col. 3.65s. 6,939,150 .  _ Sees 958,000 958,000 
Hawaiian issues... 6,515,000 2,093,000 ........ 2,093,000 2,038,600 
Phil. Ry. Co. 4s.. 8,551,000 Terre 918,000 597,841 
Manila R.R. Co. 4s —7,735,000 DY eeedaans 10,000 6,750 
State, County, City 
& oth. sec., var. coccccee 12,788,060 «........ 12,733,060 8,065,269 
SO scekss  eaneneoes $803,537,270 $741,287,860 $62,249,410 $57,203,810 


$803,221,911 $741,314,110 $61,907,801 $56,943,677 


On May 12, 1914 
’ 61,361,801 56,533,587 


On May 6, 1914 


eccoeee-+ 802,745,511 741,383,710 
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~ New York Stock Exchange Transactions 


Week Ended May 23 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share Iots, the officia! 


Range 
—for Year 1913.— 


150 
242% 


1165, 
itiig 
140 
294% 
Jj lg 
2314 
2 
3234 
41, 
120 
43% 
1063, 
102% 
133%4 
537% 
10514 
106%, 
SS 
155 
41, 
74 
92% 
137% 


S83, 
Tit 
31 
Gh 
86 
63 
266% 
10358 
30% 
97% 
362 
110 
80 
18 
2554 
17% 
35 
164% 
145 
138 
188 
125 
15014 


18518 
109% 
187 





Low. 


110 
IS 


28% 


33 


175 
129% 





Range 
for Year 1914. 
. Low 


High. Date. Date. 
10S Mar. 11 91 Feb. 20 
28% May 18 20%, Jan. 6 
14144 Feb. 20 85; Jan. 6 
49 Jan. 26 41 May 14 
78% eb. 4 6814 Apr. 25 
59% Mar. 19 47% Jan. 2 
9715 Jan. 28 91 Jan. 8 
28'% Jan. 22 195, Apr. 25 
73144 Jan. 26 6 May 4 
97% Feb. 11 80 = Apr. 25 
146% Feb. 20 12914, Jan. 12 
35% Jan. 27 227, Apr. 20 
% Jan. 24 8714 Apr. 24 
5514 Feb. 4 44%, Jan. 5 
118 Mar. 9 1i4 Jan. 20 
68 Jan. 26 60 Jan. 5 
Stl, Mar. 24 83> Apr. 28 
106 Jan. 16 10214 Apr. 22 
161 Feb. 9 37% Jan. 8 
9T* Mar. 30 94'. Jan. 15 
} yet tan. 24 1a) jan. 9 
54% Feb. 6 4 Apr. 16 
2d% veb. 6 Is spr. 2D 
2% eb, 20 24 Jan. 2 
11%, Jan. 23 9, Apr. 24 
31% Jan. 16 271g Apr. 25 
37% Jan. 31 28 Apr. 24 
102%, Mar. 25 “ Jan. 6 
9% Jan. 26 7 Jan. 13 
1g Jan. 24 4 Jan. 3 
71%, eb 4 nT Apr. 25 
105 0 Jan. 27 7 Apr. 2h 
85 Jan. 19 79% Apr. 28 
17zZ sn. 31 yy Apr. 2 
105 May 1 MF, Jaen 9 
37, Feb. 16 S Jan. 6 
1097, Jan. 24 07 Mar. 12 
113%, Jan. 7 107%, Mar. $1 
59 Keb. LO no Feb. 10 
124% Jan. 30 1174s Jan. 2 
256 «Mar. 23 215 Apr. 2 
107 May 18 11", Jan. 7 
207, Jan. 28 13% Mar. 4 
85 Jan. 26 12 Mar. 4 
173%, Jan. 23 10) =Apr. 22 
38% Feb. 3 301, May 8 
29% Jan. 8 14 Apr. 23 
o> Jan. 29 45 Jan. 29 
100% Jan. 23 91°, Apr. 25 
5 Feb. 9 97 Jan. 13 
jan, 23 1146 Jan. 3 
Mar. 5 384 Jan. 7 
May 21 10214 Jan. 9 
Jan. 26 S714 Apr. 24 
Jan. 29 774 Jan. 6 
Feb. 10 1g Apr. 24 
Mar. 11 291, Jan. 2 
Mar. 11 68 Jan. 10 
Mar. 6 S712 Jan. 3 
130) Jan. 24 121 Jan. 5 
91 May 20 90144 May 6 
85 Feb. 2 614 Apr. 14 
108%, May 14 108%g May 14 
29 Jan. 27 26 Jan. 13 
305, Leb. 6 1S Jan. 2 
6S Mar. 20 We, Jan. 2 
61% Jan. 15 60 Apr. 20 
22014 Feb. 4 18614 Apr. 27 
95% Jan. 16 8014 Apr. 2 
36% Mar. 23 257% Jan. 14 
101% Mar. 4 917% Jan. 6 
320 Jan. 23 310 Jan. 12 
106 = Jan. 30 105 Jan. 19 
68 Jan. 22 48%, May 9 
1144 Jan. 6 9 May 7 
19 Jan. 22 2 <Apr. 6 
14% Jan. 25 11 Apr. 21 
564% May 18 27% Jan. 7 
10714, Feb. 4 94144 Apr. 2! 
143. Feb. 6 13414 May 2 
136% Feb. 14 128 Jan. 2 
180 Jan. 24 170 Jan. 5 
130 Jan. 22 125. Mar. 30 
132 May 2 32 May 2 
44 eb. 4 7 Apr. 25 
40 Jan. 2 25 Apr. 13 
70 Feb. 9 54°, Apr. 29 
70 Feb. 13 681% Feb. 25 
10414 Feb. 14 101% Apr. 22 
3414 Feb. 5 24 <Apr. 27 
140 Apr. 18 140 Apr. 18 
281, Jan. 27 20 Mar. 19 
62 Jan. 28 OS1g May 16 
350—0lCUMar. 26 33 4 =May 19 
139'4 Jan. 24 127144 May 21 
13% Jan. 3 7% Mar. 25 
iz Jan. 29 60 Mar. 25 
80 Jan, 20 SO Jan. 20 
993, Feb. 3 91°, Jan. 2 
159. Keb. 4 14544 Apr. 22 
105 Jan. 27 O88 Jan. 6 
19% Jan. 31 10'\4 Feb. 25 
s11g Feb. 4 19 Apr. 28 
> Apr. 30 3 Apr. 30 
18 Apr. 21 11215 May 19 
73 «=Jan. 30 72 Jan. 17 
2015 Mar. 4 15%, Apr. 20 
G6 Keb. 26 4 Apr. 27 
11) Jan. 26 9 Apr. 20 
3215 Jan. 28 25% Apr. 25 
49% Jan. 27 40% Apr. 25 
40% Jan. 23 35 Jan. 2 
150 «Jan. 24 714 May 2 
3S Jan. 27 11144 Apr. 20 
180) Jan. 23 160 Apr. 27 
109 =Apr. 21 107). Feb. 2 
1505, Feb. 20 140 Jan. 83 





Amount 

STOCKS. Capital 
Stock Listed. 
ADAMS EXPRESS CoO...........$12.000,000 
DR GI TRIG, 0 0.6: 0:00:08. 6006:0:0 7.500000 
a a: ere 2426000 
Allis-Chalmers Mfg. pf............ 15,700,700 
Amalgamated Copper Co.......... 1IS3,SS7.200 


IS, 330,.900 
27,112.700 
15,000,000 
5,000,000 
$.400,000 


Amer, Agricultural Chemical Co... 
Amer. Agricultural Chem. (o. pf 

American Beet Sugar Co 
American Beet Sugar Co, pf....... 
Amer. Brake Shoe & Foundry Co. 








Am. Brake Shoe & Foundry Co. pf. 5,000,000 
De GO GOs ik én co vente 41.253, 
AERA GO CO. BE. oo 600 0:0 ice ce 41,2 
American Car & Foundry Co...... 3,000,000 
American Car & Foundry Co. pf... 30,000,000 
po | eee: 20553,500 
American Coal Products.......... 

American Coal Products pf........  2.500,000 
American Cotton Oil Co........... 20.257,100 
American Cotton Oil Co. pf....... 10,198,600 
American Express Co.........++. 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf... 12,548,300 
American Ice Securities (o....... 19,045,100 
American Linseed Co............ 16,750,000 
American Linseed Co. pf.......... 16,750,000 
American Locomotive Co......... 25,000,000 
American Locomotive Co. pf.,..... 25,000,000 
American Malt Corporation........ 5,743,100 
\merican Malt Corporation pf..... 8,839,000 
Amer. Smelting & Refining Co..... 50,000,000 
Amer. Smelting & Refining (o. pf.. 50,000,000 
Amer. Smelting Securities pf., B... 30,000,000 


Americnm Maull Co..... 2.026 sccens 11,001,700 


American Snuff Co. pf., new...... 3,941,000 
American Steel Foundries......... 16,218,000 
American Sugar Refining Co...... 45,000,000 
\merican Sugar Refining Co. pf... 45,000,000 
\ nerican Telegraph & Cable Co... 14,000,000 


\mérican Telephone & Tel. Co... ..544,656,900 








American Tobacco Co............ 40,242,400 
American Tobacco Co, pf., new..... 51,8217.000 
American Woolen Co............ 20,000,000 
American Woolen Co. pf.....-..... 40,000,000 
American Writing Paper pf...... 12,500,000 
Anaconda Copper Mining 8,312,500 
Assets Realization Co............. 9,990,000 
AmmoctMtes Ol) CO... ccccccccsccess 40,000,000 
Atchison, Topeka & Santa Fe...... 195,715,000 
Atchison, Topeka & Santa Fe pf. ..114,199.500 
MEE GRRE TAO. ccc ccccccccns 67,558,000 


20,000,000 
20,000,000 


BALDWIN LOCOMO. WORKS.... 
Baldwin Locomotive Works pf.... 










Baltimore & Ohio..........eeeees 152.514,800 
Baltimore & Ohio pf..........00.+- 60,000,000 
Batopilas Mining ........seesee. 8.931 980 
Bethlehem Steel Corporation...... 14, 862.000 
Bethlehem Steel Corporation pf.... 

Brooklyn Rapid Transit Co........ , 
Beockiya Waloh GAS... ..00cccec 17,999,000 
Brown Shoe pf.......ccccccssecces 3,900,000 
Brunswick T. & R. Securities...... 7,000,000 
Buffalo, Roch. & Pittsburgh....... 10,500,000 
rer re 14,647,200 
CALIFORNIA PETROLEUM...... 14,670,800 
California Petroleum pf........... 12,350,500 
ees ee 15,000,000 
Cana@ian Pacific ........scccecees 259.965 200 
Case (J. I.) Threshing Mach. pf.... 11.572,900 
Central Leather.................. 39,599,200 
Central Laather pf... ...:2.cccee. ¢ 

Central of New Jersey............ 

Central & South American Tel..... 10,000,000 
Chesapeake & Ohio............-... 62,793,700 
Chicago & Alton............0..-- 19,537,800 
Chicago & Alton pf.......cccceee. 19,487,600 
Chicago Great Western........... 45,188,900 


«ee. 43,812,200 
Chicago, Milwaukee & St. Paul... .116.855,400 
Chicago, Milwaukee & St. Paul pf. .116,274,900 


Chicago Great Western pf..... 
















Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf........ 22.590, 100 
Chi., St. Paul, Minn. & Omaha..... 18.556.200 
Chi., St. Paul, Minn, & Omaha pf... 11,256,S00 
CHING COMET cocicciccccccccrcscess 4.554,000 
Cleve., Cin., Chi. & St. Louis...... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf... 10,000,000 
Cluett, Peabody & Co............+.. 18,000,000 
Cluett, Peabody & Co. pf......4... 8,000,000 
Colorado Fuel & Iron....... cores O4,200,000 
Colorado Fuel & Iron pf....... wees 2,000,000 
Colorado & Southern........ eeees 31,000,000 
Colorado & Southern Ist pf........ 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Consolidated Gas Co........++006. 99,816,500 
Corn Products Refining Co....... 49,777,300 
Corn Products Refining Co. pf.... 29,826,900 
CPOE GE Gein ce cctccccecccccss 2,997,800 
WRU BOG: BE. oso ccccesccscas 37,828,500 
Delaware & Hudson.............. 42,503,000 
Delaware, Lackawanna & Western. 42,277,000 
Denver & Rio Grande.......... 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Des Moines & Fort Dodge......... 4,285,100 
I NE v6 sce cscs ceed 04> 13,476,100 
DeIrent We TRY. 5. s.ccc co deterds 12,500,000 
Distillers’ Securities Corporation... 30,815,700 
Duluth, South Shore & Atlantic... 12,000,000 


Duluth, South Shore & Atlantic pf. 10,000,000 


CE 6 Sib d dnc eMbw ented cone rnaon 112,578,900 
SR Pere ee ee re 47,892,400 
ee - Serer e rer ee ree 16,000,000 
FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO....... 10,856,900 
General Chemical Co. pf.......... 13,749,400 
General Electric Co. .cecees.---eee 101,388,300 








Last 
Dividend Paid 


May 25, 'l4 
Apr. 15, "14 
Apr. 15, '14 
Nov. 15, ‘12 
Apr. 1,'14 
Mar. 31, ‘14 
Mar. 31, '14 
Apr. 1,°14 
Apr. 1,’14 
Aor. 1,4 
Jan. 1,’14 
Apr. 1,'14 
Apr. 15, ’14 
June 1,’'1 
Dec. 1,°18 
Apr. 1, ‘14 


Mar. 1), "14 
Mar. 2,'14 
Apr. 1,’l4 
Apr. 1,'14 
Apr. 1, 14 
Mar. 31, 14 
Apr. 2,'14 
Apr. 2,'14 
Mar. 1,'14 
Apr. 15,'14 
Mar. 2,'14 
Apr. 1,'14 
Apr. 15, 14 
Apr. 1,°13 
Apr. 15, ‘14 
Oct. 1,°13 
Apr. 15, °14 
Mar. 2,'14 
Feb. 2,'14 
Jan. 10,°14 
Jan. 1,°14 
Jan. 1,°14 


Dee. 31, 07 
Apr. 1,°14 
Apr. 1,‘14 
Apr. 2,’'14 
May 1,’l14 
Feb. 16, °14 
Mar. 2,'14 
July 3 
Apr 14 


Apr. 14 
Mar. 31, '14 
Feb. 15,10 
Jan. 16,711 


Apr. 14 
Feb. 14 
Feb. 20,714 
Mar. 51, ‘14 
Sep. 1,°10 
July 21,°15 
May 1,'14 
Apr. 1,'14 


1, 
Dec. 31, ‘12 
Oct. 1,°13 
Oct. 1,°13 
Mar. 16, ‘14 
Apr. 15, '14 
Dec. 15, °15 


Per 


Cent. 





, 


14 
1% 


1% 
1% 


Per- 
iod 


be be & 


rw. 7 7 7 oe. 


OH Oe te Oe 


SA 


Q 
SA 


Q 


©2O0 ®: 


Total Sales 995,614 Shares 


Range for Week Ended 
M . 





1517 
oo 
11% 


20% 


112% 


109 
148% 





eee 


~U5 
574 
0 
1927 
SG! 
bg 
1) 


1) 
$14 


Io ‘ 
397 
114 
205; 


112 


109 
146% 


~1 


lia 


160 
109 


147% 





unit 


5.500 


14,750 


9400 


550 


5.420 


$100 
1500 


600 
56900 
2500 


4,200 
4,150 


> 00 
100 


3,963 


661 









































































OO 
100 
LOO 
100 
> HO 
50 
920 
510 
TOO 
10 
100 
100 
SOO 
U0 
200 
100 
G24 
Li) 
100 


LOO 


1 


tm 


HOO 
“00 
+03 
WOLD 
100 
SS5 


Hdd 


125 


LOW 
LOO 


JOD ; 


1,000 


S00 


ONO 
00 
210 


HOO 
204 


105 


THE ANNALIST 





New York, Monday, May 25, 1914 














High. 
S47, 


a) 


m1 


14% 
lilt 
ast 


*s4 


OU 


104% 


nO 


102% 


110 


16614 


ltt 
139 
125 


14 


SUT 


h2 
109 
a | 
14 


1% 


oo 


G% . 


i) 


115% 


7s 


315% . 


i 


10m 


mm 


79Y, 
118% 


Oo 





New 


fer Year i914 
we 


1 
19 
17 

t 
1VW 
1 





= — rote 
a een ee ee 


-_ 
— 








Amount 

STOCKS. Capital 
Stock Listed. 
Cemerel Mat. o6cndscacaccuveces 16,024,500 
Geer) BEGUSTS WE aoe bc ctccéccsaes 14,541,900 
Gostiiek (i Fis ccocccsassiun 60,000,000 
Goodrich (B. F.) Co. pf........... 30,000,000 
Crent Merthere PGi cc .ccctecc wcsas 250.904, 700 
Gt. Northern pf., sub. rec. full pd.. ......... 
Great Northern etfs. for ore prop.. 1,500,000 
Guggenheim Exploration......... 20,591,800 


HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., L. & P. pf... 15,000,000 


Ty eS ne ee $.000,000 
pe 2 ee Seer 3,941,000 
SEC VR hawcssccerdascenns 11,000,000 
Homestake Mining ......cceeeee0. 25,116,000 
ILLINOIS CENTRAL ......220.. 109,296,000 


Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. etfs . 60,419,500 








Interborough-Met. pf............. 16,955,900 
Inter.-Met. pf., voting tr. ctfs. ext.. 28,784,100 
International Agricultural Co..... 7,520,000 
International Agricultural Co. pf.. 12,955,600 
International Harvester, N. J...... 39,997,700 
Internat. Harvester, N. J., pf....... 29,998,400 
International Harvester Corp...... 39. } 


. Ls 
International Harvester Corp, pf... 29,991,000 


International Paper Co........... 
International Paper Co, pf......... 
International Steam Pump Co..... 


International Steam Pump Co, pf.. 
Be: COE: cea cc anokhaokeanekes 








ee GIS: WE 6 bak c ts cratcdienas 

KAN. CITY, FT. SCOTT & MEM_.pf. 13,510,000 
Kansas City Southern............ 30,000,000 
Kansas City Southern pf........ . 21,000,000 
Kayser (Julius) & Co.........000. 6,000,000 
Kayser (Julius) & Co. 1st pf....... 2,750,000 
moeeae CO. GB.) Gia cccecicses Seana 4,981,600 
Kresge (S. 8.) Co. pf.....ccecceee 1.778,S00 
LACKAWANNA STEEL CO..... 34,978,000 
Laclede Gas Co........ eenmnas 10,700,000 
Lake Erie & Western............ 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
Ra WH 6 cdccccnccevcancsics 60,501,700 
Liggett & Myers.........cecees+-- 21,406,400 
ee Po ae rr 15,194,000 
iE DEO 2 0 otk ksh heme neeewe 12,000,000 


Loose-Wiles Biscuit Co........... 8,000,000 
Loose- Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose- Wiles Liscuit Co. 2d pf...... 2,000,000 


TT AY Seer 15,155,600 
Lorillard (¥.) Co. pf....... hatetaos 11,174,900 
Louisville & Nashville............ 72,000,000 
MACKAY COMPANIBS.......... 41,280,400 
Mackay Companies pf............ 50,000,000 
Manhattan Elevated gtd.......... 56,874,600 
May Department Stores.......... 15,000,000 
May Department Stores pf........ 8,002,500 
Mercantile Marine .........e...--- 44,589,400 
Mercantile Marine pf..... cesescce 43,735,400 
Mexican Petroleum ......cccceses: 34,004,300 
Mexican Petroleum pf............. 9,796,400 
rer er ee ry rere 3,734,975 
Minneapolis & St. Louis........... 11,428,800 
Minneapolis & St. Louis pf........ 5,672,8 


Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,605,400 
Minn., St. P. & S. S, M. leased line.. 11,169,600 


Missouri, Kansas & Texas........ 63,300,200 
Missouri, Kansas & Texas pf...... 13,000,000 
eens WOO: oink ceicandcaess 83,112,500 
Bee Pee Te Obs vccenecosccada 7,500,000 
Momtana Fower .0.ccccccesecesix 27,057,600 
Montana Power pf........cccccess 9,700,000 
Montgomery Ward pf............. 5,000,000 
Re Ge Gis orcnneeadncesabs 15,000,000 
NASH., CHAT. & ST. LOUTS..... 16,000,000 
pO BB er 29,226,000 
National Biscuit Co. pf........... 24,804,500 


National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pf... 8,546,600 
Peatiomet Bae Gi. ck ceccnci cecsas 20,655,400 
National Lead Co. pf...........+- 24 307,600 
National Railways of Mexico Ist pf. 28.831,000 
National Railways of Mexico 2d pf.124,564,800 
Nevada Con. Copper Co........... 9,997,285 
New York Alr Brake......ccccces 10,000,000 
New York Central...............-224,824,900 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis 2d pf.. 11,000,000 









New York Dock Co. pf...........- 10,000,000 
New York, Lack. & Western...... 10,000,000 
New York, New Haven & Hartford. 180,013,200 
New York, Ontario & Western..... 58,113,900 
Norfolk SoutherMm ...cccciccoseses 16,000,000 
PeeeGen B Wes «<6 vcceesncasts 107,329,800 
Norfolk & Western pf...........+. 25,000,000 
North American ...... 79,700 
Wartihere Paes cn cccsiccsocesenc 247,908,400 
Northern Ohio Traction & Light... 9,000,000 
ONTARIO MINING CO.......... 15,000,000 
PABST BREWING pf.......c.e0% 2,000,000 
ee ee eee ee 7,000,000 
Paciiie Const 26 96. .ccccccccsccce 4,000,000 
PR SE . cxnundicdsaciencdeas 20,000,000 


Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 


Pennsylvania Railroad ........... 499,265,700 
People’s Gas, Chicago............. 35,000,000 
Pontia & Mnstere 2... ccccscccesces 10,000,000 
Pettibone-Mulliken Co............ 6,745 400 
Pettibone-Mulliken Co. Ist pf...... 1,950,700 
Philadelphia Co. 6 p. c. pf......... 6,166,600 
Pitts., Cin., Chi. & St. Louis....... 57,174,000 


Pitts., Cin., Chi. & St. Louis pf..... 27,478,400 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co. of N, J. pf..... 27,071,800 





Pittsburgh Steel Co, pf........... 10,500 000 
lL” Ol” OF > eer 12,500,000 
Pressed Steel Car Co. pf........... 12,500,000 
Public Service Corporation, N. J... 37,000,000 
Pullman Co..... eee eewewer cece « LLU,00U,000 


142 





Per. 
lod. High. 
oe S475 
SA 9346 
ns 2644 
Q 90 
Q 125% 
Q 
SA 
SA ee 
Q ° 
Q ee 
Q 
M 
SA ne 
17 
14°, 
6S 


10855 


: ©: POLO: 


18% 
Q - 
= 27% 
Q 61 
Q | 
Q 10% ty 
Q 
Q 
Q 140% 
Px. ve 


1 CLOLO FoLLO: : & 
pe 
8 
“ 


Ew 
SS 


Q@ 2° 
= on 


SA 126 


SA 


132 
10% 


109 


:©00: C02 Boooo: #: 


10% 
67 
94% 


: OOS: 


™m. 
> 


69% 

26% 
104% 

77 
112 


POLLO: ©: Oo: 


G00 


24 
23 
112% 
121% 


£02: 


SS 
. 


22eLLL0: Oofe: 


81% 
96 


Pa 





York Stock Exchange Transactions—Continued 


Low. 


16h. 
14%. 


U1, 


Lis 


105 


68% 


182 


10% 


47 
109 


1054 
14% 


67 


92% 


66% 


26% 


26% 

104% 
76% 

110 


2% 


98 


Range for Week Ended 
May 23 


Last. 


74 
27 
HO, 
91 
1OS% 
ty 
1025, 
32 
Hay 
6% 
17 
139%, 
220 
116 


32y 


a | 
102% 
92% 
172 
113% 
137 
82 
6814 





+ | 


++ | + 
xe 


-{- ; 


~ 


2 S00 
1 we 
4000 


2 208 


4 
100 
iby) 
12,600 
“vy 





Se CRIN ictal tan dll eS Ble. 


ae cern wae 


cent. eer Tae 





~~ Aaa Wiha 
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Range ‘or Week Ended 
May 
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Range Amount 
e-for Year 1913.— ———for Year 1914.——___—_ STOCKS. Capital 
High Low. High. Date. Low. Date. Stock Listed. 

4% 1 2% Jan. 14%, May 15 GATT. bn cdacnacsseaces SAGO keene 
91 300 May &,’01 


Last 
Dividend Paid Per = Per- 
Cent. ied. High Lew Last es May 








Oe RE el en MARIN BN eS ~~ CL a 
z 
= 
= 
=3 


































































































S 2 4 Jan. 2 Mar. 9 SAPO ee CREAT TOS 4 b 
} i) 223 Feb. 2 Apr. 25 RAILWAY STEEL SPRING CO... 12.500,000 May 20, °13 2 ou 30% 28 Lt S00 
| od 90% Feb. 14 Mar. 6 Railway Steel Spring Co. pf....... 13,500,000 Mar. 20, '14 % Q 9S ’ s 4 OO 
4 22 a) Apr. 3 Jan. 9 tay Consolidated Copper.......... HST 440 Mar. 31, '14 c Q v4 W705 
H 171% 15156 Jan. 22 » Apr. 27 AA Ae pre eueeeee TO.000,000 May 14, 'l4 Q 166 t . 16 ww” 
J 921; S21, Mar. 19 » Jan. 8 ke See ienermlaed 28,000,000 Mar. 12, '14 Q So SY S ) 
‘ Ha) S4 Jan. 2S Apr. 2S Reading 2d pf. . SP eee ee ee 42,000,000 Apr. 9,'14 Q 
i 28" 17 Jan. 27 Jan. 5 tepublic Iron & Steel Co......... fs a re ; 24 22% 10 
: w21 72 Mar. 11 Jan. 2 tepublic Iron & Steel Co. pf....... 25,000,000 Apr. 1,°l4 1% Q S7 HL, S7 930 
3 24% 11% Jan, 23 214 Apr. 30 PE EP OOo ick ck ed beeens NO8BR 200 = ciicaed ; ap hig 07, ; wo 
j 44°, 1714 Jan. 16 4%, May 2 eR re are a 19.047, 400 Nov. 1, 05 1 5 ~1¢ 
} hy 14 Jan 14 6% Apr. 24 eet COE) COs coc aanidus va cecus 11,908,300 Mar. 3,13 1 13 0 
3 0% mb Jan. 13 20%, Apr. 24 ee 750,000 Apr. 1,'13 1 , EY ¢) rn 
| 193, 2% Jan. 15 2 Apr. 7 ST. LOUIS & SAN FRANCISCO... 29,000,000 _........... - 2° 3 ; , {NZ} 
59 Jan 23 Ss May 5 St. Louis & San Francisco Ist pf.. 5.000,000 May 1,°13 1 - 11! 1 11 00 
j 2) aly Jan. 26 314% Apr. 30 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,05 1 aa 57, £7) , oO 
es Feb. 10 415 May 13 §.L.é S8.F., C.& E.1. s.c..Eq.Tr.Co.cfs. 045,000  ...... 1 . 
20 Jan. 26 20 Mar. 30 St. Louis Southwestern........... 16.5556,200  ...... ¥ w4 >> i nt) 
DG Jan. 26 nF Jan. 8 St. Louis Southwestern pf.........  IY.SO5.700 Apr. 15, '14 1 Q 60 
14% Feb. i 16% Jan. 2 Seaboard Air Line Mak eis te ee ee a. | | cts . ‘ 23 19 9 
3S Feb. 4 15°, Jan. 2 Seaboard Air Line pf............ 22 TH5OO May 15, ‘14 1 Q 1, fe ‘ 541, 1) 
Ty Jan. 29 ISO) Apr. 24 Sears, Roebuck & Co.. Eseapaalen 10,000,000 May 15,’°14 1°, Q 1st 
116 Mar. 5 122% Jan. 19 Sears, Roebuck & Co. pf....... .. $000,000 Apr. 1,'14 1, Q 124 
a Jan. 23 25 <Apr. 24 Sloss-Sheffield Steel & Tron Co.... 10,000,000 Sep. 1,°10 mM os 4) “) 6 “1 
Jan. 30 SD May 22 Sloss-Sheftield Steel & Iron Co, pf.. 6,700,000 Apr. 1,°14 1%, Q [ts4 4 Qn 1) 
Jan, 25 S64, Apr. 25 eg Pe 272,672,400 Apr. 1,'14 1144 Q 94 g25. 100 
Jan. 31 945, Jan. Southern Pacific tr. ctfs ca50 SO, 9 eee Ne 99 ; 
Feb, 4 94 Apr. Southern Pacific sub. r., ist paid. . Byte = ee EH OT 7 000 
" Feb. 4 2214 Apr. Southern Railway extended....... 119,900,000 peewee ms ay 2534 P4%, 2434 , 7.500 
. Feb. 4 751, Jan. 5 Southern Railway pf. extended.... 60,000,000 Apr. 24,'14 6 BA SO, T9% 79 9°20 
; May 20 o2 Jan, 7 Standard Milling .............-.. 4,600,000 July 18,°13 2 ; 10 INT, 9 60 
, Mar. 6 1 Apr. 20 Standard Milling pf............... 600,000 Apr. 15,°14 2144 SA 5 ha) 65 100 
P Mar. 51 20 Jan. 3 BUCO OG eo. ora sies 5 an beevens AE 8 § ea.aeoa te 33g 3 { 2 950 
May 15 70 «Jan. 5 Studebaker Co. pf.. ameineebens Mar. 1,°14 1% Q 91% 90 90 800 
e Feb. 11 31%, Apr. 25 TENNESSEE COPPER........--- %,000,000 Mar. 20,'14 Te Q 3D 4 4 110 
Mar. 5 128 Jan. 3 IN sao 4 5.2 ox ek aE Pere 30,000,000 Mar. 31,’14 2144 Q 1414, 1239, 11 500 
17%; Apr. 1 15%4 Jan. 5 Texas Pacific . Yo ee ee 3S. 760,000 oe sawe os re 1G 1h j 100 
99 Jan. 29 Texas Pacific Land Trust........ 2.070.000  Ji.ece aa var 99 
277% O84 Apr. 25 Third Avenve .... BR Pee ae 1G46S,900 ddd, bs fa 43 ro {2 ==) 
7% 9 Apr. 20 Toledo, St. Louis & Western...... 10,000,000... im os a 9 ; 
1514 1244 May 9 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,°11 1 
101% 1055 Apr. 25 Twin City Rapid Transit.......... 20,100,000 Apr. 1,'14 113 Q WT14 WT, OTK WO 
7s SO Apr. 16 UNDERWOOD TYPEWRITER... 8,500,000 Apr. 1,'14 1 SO 
1avt 108 Jan. 16 Underwood Typewriter pf......... 4,600,000 Apr. 1,'14 1% = 86Q 10S OS , 10 
+ 5% Jan. 12 Union Bag & Paper Co.......e0e. 16,000,000  ...... : 1g abe 200 
ISts 201, May 11 Union Bag & Paper Co. pf........ 11,000,000 Apr. i1,°H4 1 21 114 200 
: 148% Apr. 25 Union Pacific ........... lan. 2,°14 214 @Q 584% 1563, 157 Wi,580 
ashy SZ Apr. 24 Union VPacifie pf o% be Apr. 1,°14 » SA S4 S334 3 GOd 
401% 5 Jan. 7 United Cigar Manufacturers....... 10,847,500 May 1,’l4 1 Q 17 151, {th 5 OO 
rr 1001 Mar. 5 United Cigar Manufacturers pf.... 5,000,000 Mar. 1,°14 1% Q lov la? ie 110 
ST 88 Apr. 3 Wettee By GOOG 6. occ dcccccscuc 14,427,500 May 1,°14 2 Q : SS 
on 947s, Mar. 30 Lome By GleoGs OFS... o.. o6c csedas 10,844,000 Feb, 28, '14 1% Q 971, 7 ri els 
16 1 Apr. 20 United Railways Investment Co... 20400000 = ...... ss sia 6 ‘ 
oo 3814 Jan. 14 United Railways Invesiment Co. pf 15,000,000 Jan. 10, 07 2%4 Q {2 12 12 100 
i A 9% May 2 United States Cast Iron P.& Fdy.Co. 12,106,300 Dec. 1, '07 1 sta ; 10 
, 10 " 38°) Apr. 16 United States Cast 1. 1.& Fdy.Co.pf. 12,106,300 Apr. 15,'°14 1 Q 9 eo” 
8 SJ Mar. 10 “o Jen. 7 United States Express Co........ 10,000,000 May 15, '12 ; V7 7 Ti io 
25 20) «~Apr. 20 20) Apr. 20 United States Industrial Alcohol... 12,000,000 ~— ...... 20 
S85 20 S1 Jan. 15 United States Industrial Alcohol pf. 6,000,000 Apr. 15,'14 . ae ‘ 
19% 10 of Jan. 7 United States Realty & Improv. Co. 16,162,800 May 1,’l4 1% Q Hol, = 0 un -00 
3 3 Jan. 12 3 Jan. United Siates Reduc. & Refin. Co.pf. 5,945,800 Oct. 10, O07 It, ‘ , 
D1 63 Mar. 14 lg Apr. United States Rubber Co....... .. 46,000,000 Apr. 30, "14 1% Q rl, Ste ty 1 
98 1045, Jan. 14 9954 Apr. 24 United States Rubber Co. Ist pf.... 59,574,900 Apr. 30,'°14 2 Q 108 102% 102%, , 10) 
497% 67% Jan. 31 56 Apr. 25 United States Steel Corporation. . .508,495,200 Mar. 30, '14 1% °Q 631 615, 63% s 10,730 
1023, 112% Jan. 31 1061, Jan. 2 United States Steel Corporation pf.560,514,100 Feb. 27, '14 1% Q 110 109%, 110 2.145 
si a 58% May 18 {S75 Jan. 10 os ee cere or poe eee 15,9 ) Mar. 31,14 Tie Q 58% 6% © Ts 24,125 
22 347% Mar. 20 25% Apr. 30 VIRGINIA-CAROLINA CHEM.CO,. 27,987,400 Feb. 15,15 Mm «. 244, SS! -s 8 600 
95 107% Mar. 20 % May 7 Virginia-Carolina Chemical Co. pf. 20,000,000 Apr. 15, ‘14 pA Q 100 N01, gn, y 1) 
26 52 Mar. 10 40 Jan. 9 Virginia Iron, Coal & Coke....... 9,075,600 ere <e se 15) 
a1 o2 Apr. 13 nO May IS Virginia Railway & Power......... 11,949,100 Apr. 10,'14 1'5 SA i) my J ‘ 100) 
49 35 06 Feb, 10 21 May 8 Vulean Detinning Co. pf.......... 1,500,000 Noy. 21,'15 **21 ar 
6 2 4% Jan. 23 s Apr. 30 |. (reer. | Aen 11% ‘ a 4 640 
17's 13 Jan. 23 3 Apr. 30 Wabash pf.. aay a aeted ane ive atin M4 QUO 
125 94 Mar.11 8015 Feb. 24 Wells Fargo Express Co........- Jan. 15, '14 +) SA SS wo 600 
46 36 = 8=6Jan. 22 18% May 20 Western Maryland ........ ces. 200 errr 8% =O 4,725 
65 58 Jan. 22 35 © May 21 Western Maryland pf..... seeeee 10,000,000 Oct. 19,°12 si » a) 140 
Ths 66% Feb. 16 57% Jan. 16 Western Union Telegraph.......-- 99,759,000 = Apr. 15,’14 1 Q G1i% 617%, 340 
280 *256 Jan. 23 *256 Jan. 23 Westinghouse Air Brake.......... 19 Apr. 15, '14 2 Q 65 
794 78%, Mar. 16 64 Jan. : Westinghouse EF. a Apr. 30,'14 1 Q ren 77 Z OO 
119% 123 May 19 115% Jan. 1 Westinghouse E. Apr. 15,14 1% Q Iz ~ 4 LOO 
117 112 Jan. 12 112 Jan. 12 Weyman-Bruton Apr. 1,'14 1% 6Q Ie 
8 6% Jan. 7 35g Feb, 24 Wheeling & Lake Erie........ ... 20,000,000 ...... a ee 4 { { 100 
2S15 21 Jan, 25 13 06 Apr. 24 Wheeling & Lake Erie Ist pf...... 4,986,900 eens ‘a = 16 16 16 1 100 
14 110 «=6Jan. 24 > May 18 Wheeling & Lake Erie 2d pf...... », 00 haan - = 5 ) a) 1 100 
584 48 Feb. 4 39 0 =6Apr. 25 Wisconsin Central .......essceee- 1G,147900 8 keene ws ee . 42 
112 105%, Feb. 5 9214 Jan. 3 Woolworth (FF. W.) CO...-ccccees 50,000,000 Mar. 1,'14 1144 Q 97% 97 7 OO 
11h, 109 11875 Mar. 6 112% Jan. 5 Woolworth (F. W.) Co, pf........ 14,000,000 Apr. 1,'14 1% Q 117% W174, «117% y 200 
Par value of all stocks $100, with these exceptions: Delaware, Lackawanna & West- centage of par basis except Alaska Gold Mines, Anaconda Copper, } ] g 
ern, Lehigh Valley, Long Island, Morris & Essex, New York & Harlem, Pennsylvania, Chino Copper, Great Northern certificates for ore properties, Gugs ¢ Exploration 
Philadelphia Company, Reading common, first and second preferred; Westinghouse Air Inspiration Consolidated Copper, Miami Copper, Nevada Cornsolida Coppe Ray 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; Consolidated Copper, Tennessee Copper, and Utah Copper rs 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 per shure. Highest and lowest prices of the year are based s ess 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold toan 100 sLares, but where exceptions are made the prices are marked thus, * id- 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- ing the 5 per cent. extra. **On account of back dividends Also 2¢ p 
per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & Note.—The prices which appear in the column headed ast re ecessarily 
Eastern Illinois new stock trust certificates, $1,000; Great Northern Iron Ore Proper- those of last week. In cases where no range of prices is given f« e we the 
ties certificates of beneficial interest have no par value. All stocks dealt in on a per- ‘last’ price is for some preceding week. 
. h . 
‘| Short Term Note Values 
i Name. Rate. Maturit id. Ask. Yield. | Name. Rate. Maturity. Bid. Ask. Yield. 1 RAILWAY FQUIPMI E s 
Amalgamated Copper ...5  Mar.15,15 Ws 1007 Minn. & St ..6 Feb. 1916 94 a 7.70 | The following are quoted or. a pe age sis 
American Locomotive ..5 July, 115 106 LOO’ Mo, Kansas & T > May, 1914 91 ; : 
Am. Tel. & Tel. sub.....5 Apr., 1916 %#% 110% Missouri Pacific .......5 June, 1914 88 Name. faturit Rate Asked. 
Austrian Government... .4%2 July,'14-15 100'5 100% Montreal Tram, & Pow.6 Apr., 1915 99% Atlantic Coast Tine 1914-1921 4074 4 1.40 
Baltimore & Ohio ......4'4 July, 1915 JOOr. New England Nay --..6 May, 191% Wols Baltimore & Ohio 1914-192 4 4.50) 1.40 
Boston & Maine ........6 June2,’14 uy New York Central . $ 14 1005, Buffalo, Roch. & Pitts 1914-1 4 4.45 
Brooklyn Rapid Transit..5 July, 1918 HOF New York Central 4 100% Chesapeake & Ohio 114-1817 4 & io 
Canadian Pacifie ...... 6 2, ‘24 104% New York Central » 1001, Chicago & Northwestern.1914-192 4 4.5 1.40 
Chattanooga Ry, & Lt..! >, 1915 Sales Y., N. H. & H % 98% } Chicago, Ind. & Louis 1914-1! { “ 60 
Chesapeake & Ohio .... , 1919 M75 } Northern Pacifie ...... 4 Delaware & Hudson 1922 ‘ 4.40 
Chicago & West. Ind. 191s 100 Gas & Wlectric 15 | Erie Railroad 1914-1923 ‘ 4.60 
Chicago Elevated ..... 1914 1 ery. Corp, of N » 16 Hocking Valley 114-192 { 1 ou 
Consum. Pow. (Minn.)..¢ y, 191% ; ard Air Line Ilirois Central . 1914-15) 4 4 40) 
Brie Railroad eee , 1917 Southern Pacific | Int. & Great Northern. .1914-192 10 
Erie Railroad sane 1914 Southern Railway 3 | Louisville & Nashville 1414-10 4 140 
Erie Railroad ........... ] 1915 Southern Railway YO | Mo., Kansas & Texas 1914-192 9 1.05 
Federal Sugar ....-.. 5 Nov. 1,'14 State of Tennesse: July, 1914 100" 1001, 2. Missouri Pacific 1914-1922 On 00 
General Motors Oct., 1915 Sulzberger & Sons ......6 June, 1916 100 2 New York Central Lines. 1{14-192s ‘ 4 aA 
General Rubber . . 46 July, 1915 U. S. Smelt. R. & M....5 100 1W', «3.50 | Norfolk & Western .. 1915-1924 4 { fi 
Harlem River & Port...5 May, 1915 Union Typewriter ......5 9s .f Penn. General Freigh 1914-192 4 4.42 +.3 
Hocking Valley ........5 Nov., 1914 United Fruit ............6 101s, Wh St. L., I. Mt. & South 1914-1924 2 4.75 
Ihnoig Central .........442 July, 1914 | Wise Mawlt ... sce. G J a | 5.2! Seaboard Air Line . 1914-1923 ) 4.8¢ 4.6 
Int. & Gt. Northern.....5 Aug., 1914 | Tite Cmeme ... .on0. 6 Apr., 1917 100 10044 5.80 Southern Railway .......1914-1924 4 4.7 1.00 
International Harvester.5 Feb.15,'15 | Westinghouse El. & Mfg.6 Aug., 1915 101% 102% 4.20 Southern Pacific ........1914-1928 415 4.50 4.40 
Lackawanna Steel . > Mar., 1915 |} Western Marvland ..5 July, 1915 § 96 8.90 Virginian Railway .... 1914-1919 Tl 4.75 
Michigan Central . ar. 2, °15 Westerm Power ......... 6 July, 215) bstg lw 6.00 WEDGE 5c. 0c6edsesers 1914-1921 5 6.00 5.00 
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Ree for "13. 


Hi 





10337, 


= 


May 


106°, 


1044 
M17, 
103 
tH 
110% 
106%, 
103 
106 
106% 


98% 
ASt, 
1H 
SX} 
om) 
66, 
DAs 
108 
1027 


‘4 


85 
DOs 
94%, 
D4Ls 
ST% 
100% 
Oy 
P14 
100% 
98 
99% 
SOL, 
84%, 
102% 
Thy 
Jv 
100 
104% 
90 
109, 
87 
82% 








Low. High 
SO% SO% 
rT 1m 
S3 ST 
{ot 102 
SN1g 4 
Hy Mo 
OS%) 13% 
7 So 
87 105 
SOQ NN7, 
Soy, ONT 
SO% Nt7y 
116 121% 
U4 is 
Tv 74 
So Wty 
O17 Ming 
N21, 100 
we iby 
9S 102% 
SS SS1g 
S3 SS1i, 
Wily | 4 7 
102% «1014 
S7 oO 
SD% Ha) 
101% 1Obs 
SS 2, 
so » {My 
SSlg He 
Stik Oly 
Sv, So 
1 7 li 
78% SSK 
Hoy LOD, 
81% 98% 
oe Linh 
sn) 1) 
st We 
OS5 LOL 
1O1'g 106 
SS SS75 
00% 95% 
1s L0U7% 
ee Hs 
init 10%, 
112% 118 
liz 117 


91% 9% 
89% D4Ig 





1038 1077, 
77 Stilo 
OSly 
nt 
oT 
OS 
NTS, 
mH 
Sb 
103 
N4tg 
OS 
TIM 
99%, 100% 
Sig Sy 
SOM My 
1033 100% 
SO bs 
NOM 1055, 
S5 MA% 
106 108% 
10) L316 
19% 102% 
106 1UStg 
102% 10255 
- 106% 
92% NT% 
9% VO% 
105% 105 
70 S1 
72 SOT, 
ASS me 
S214 S14 
106 10614 
98 103 
as Mig 
76 S2 
vO 9 
Sd 93 
NOL, 
S7 { 
9914 11% 
Vo et 
oO 5% 
of 9sl4 
5% HbA 
93% 6% 
Sol, “ 
7 





SI 8714 
OG 77% 


o* 105 
96% 101% 
96 101 
bt ed D515 


Week’s Bond Trading 


Week Ended May 23 


R'ge for ’14 





























Low High 
73%%..ADAMS EXPRESS 4s...... 76 
100 ..Alabama, G. & Southern 5s. .100 
S$4%4..Albany & Susq Serer e ST 
97% ..Am. Ag. Chemical 5s........ 100 
89 ..Am. Cotton Oil 5s8.......... N3% 
% ..Am. Cotton Oil 444s........ S87 
101 -Am, Hide & Leather 6s....105 
7Sig..Am. Ice Securities Gs....... ssl 
103 .Am. Smelting Securiti 
94%4..Am. T. & T. « 
* Am Th. & 
SD im FF 6 Ff 
121%..Am. Tobacco 
OS -Am. Writing 
63 -Ann Arbor 4s 
Sf) -Armour 4 
Mm me a ae 
oO 3. & & i 
hs A., T. @& 8. I 
99 ve 2 oF 
Sd i = ae 2 
S44%..A.,T. & S. I 
8614..A.,T. &8 .F 
101%..Atlanta Gas 5 
91 .Atlantic Coast : 
ST -At. C. Line, L. & N. col. 4ds.. 61 
102. ..BALDWIN LOCO, 5 14 
mm) Balt. & Ohio prior lien Otos.. 917 
o1 Balt. & Ohio gold 4s........ M44 
on Balt. & Ohio ¢ fos Wty 
S7'4..Balt. & Ohio Southwest. $1g.s 91 
8444..B. & O., P., L. E. & W. V. 48.. 87% 
Y51g..Bethlehem Steel ext. 5 yt 
S1%..Bethlehem Steel ref. 5s a SE 
101 bi t I LOLs, 
S715... Br ref. 4 Ly 
99 Bri ld 5 103324 
Mt ire ss, 1LYIS 1O0 
9S1g..Lrooklyn Union Elev. 5s....102 
100 Brooklyn Union EL 5s, sta. . 101% 
102 Lt Ivn Union Gas 5s LOD %% 
SO% Term. Bldgs. 5s...... SHlg 
923g..CAL. GAS & ELEC 
103°,..Canada So. con. 5s 
99%..Cent. Dist. Tel. 5s.... 
102 -Central of Ga. con 
114 Central of New Jersey 5 
115%..Central of N. J. gen. 5s, reg. .117 
§7%%..Central Leather 5 
911,..Central Pacifie Ist 
105 .Ches. & Ohio con 
7i7%,..Ches. & Ohio cony 
f21,..Ches. & Ohio gen. 
14',..Chicago & Alton 
Gu Chicago & Alton 3s........ 60% 
M4%,..Chi, Bur. & Q. joint 4s.... 97% 
95%..C., B. & Q. joint 4s, reg~..... 97 
HO .c.,, B. & Q, Ill. Div. 4s.... Ny 
Sz c., B. & Q, Il. Div. 344s 
1027%..C., B. & Q., Iowa Div. 5s.... 
wae. .C.. B&D Gem Geen cccvacs 
My%..C., B. & Q., Neb. ext. 4s. 
70 .Chicago Great Western 4s.. 74 
10014..C., M. & St. P. Term. 5s... .100% 
80 ..C., M. & St. P. gen.3%s,Ser. B. 82% 
fr C., M. & St. P. gen. 4s, Ser. A. 95 
105%. .C., M. & St. P., C. & Mo. R. 5s. 105% 
SS C., M. & St. P. deb. 4s, 1954.. 92% 
100%,..C., M. & St. P. gen. 4%s....105% 
8944..C., M. & Puget Sound 4s N3% 
108 ..C., M. & St. P., Dubuque 6s. .108% 
100 C., M. & St. P. ev. 4%s. LUL% 
10014. .Chi. & N. W. deb. 5s, 1921 1O1™% 
10S Cc. &N. W. s. £. 6s, 1929 108% 
102%..Chi. & N. W. con. 7s........ 102% 
1051%..C. & N.W., St.L., P. & N.W.5s. 106% 
Hs Chi. & N. W. gen. 4s........ Mle 
96%..Chicago Railways 5s Sty 
104 C., R. L. & P. Eat Ge .ccccacs 104 
72 a A a SS Se ee To 
6614,..C., R. I. & P. deb. 5g........ 71 
30%. .C., R. I. & P. col. 4s... .cccee SASS 
S4 GR. Lo PF. wet: Be cccecss. FH 
10615. .Chi., St. L. & Pitts. 5s...... L0G%s 
101 .c., St. P., M. & O. deb. 5s....102% 
95% ..Cleveland Short Line 4's... 96 
72 .Colorado Industrial 5s...... 74 
9114..Colorado Fuel & I. gen. &s... 92 
So Col. & Southern Ist 4s..... DOS, 
Sd Col. & Southern ref. 44%s.... SU% 
SY .Con. Coal, Md., ref. 5s.... 90% 
99\4%..Consumers’ Gas, Chi., 5s... .101% 
93%..Corn Prod. Ref. s. f. 5s, 1951. 95 
91%..Corn Prod. Ref. s. f. 5s, 1934. 945 
mH! Cumberland Tel. 5s........ VI% 
97%..DEL. & HUDSON cv. 4s.... 99 
O9314..Del. & Hudson ref. 4s...... DO% 
79\4..Denver & R. G. consol. 4s... 82 
60 ..Denver & R. G. ref. ds...... Gl%e 
100 .Detroit Edison 5s.......... 102% 
69 ..Detroit United Ry. 4%s.... 70 
57 Distillers’ Sec. Ss........0- 6014 
10014..Duluth & Iron Range 5s....103% 
103% ..Dul., Miss. & Nor. 5s........ 105 
S6 Du Pont Powder 44s... S615 
10544..E. TENN. V. & GA. con. 5s.1075% 
82%,..Erie Ist consol. 4s......... S4#% 
7i .Erie 1st cv., 4s, Series A.... % 
7 -Erie Ist cv. 4s, Series B ‘ 
ie We. GR caw cd 0 ce aedbe T3% 
-Erie, Penn., col. 4g........ SO% 


.FRE., ELK. & MO. VAL. 6s..122 


.GENERAL ELECTRIC 314s. 795s 
.General Electric deb. 5s... .105% 
.General Motors Gs ........ 101% 
.Granby Con. cv. 6s, Series A.103 

.Great Northern 44%s........ 100% 


-HOCKING VALLEY 414s.. 99% 


..Houston & Tex. Cent. gen. 4s. 94 





Low. 
76 
100 
S6% 
100 
D3% 
YSIg 
103 
SS% 
1054 
9 
MG 








104% 
101 

10214 
100% 


991, 
v4 











90 
SOLe 
901, 
101% 
95 
4 


97% 


a9 
91, 
80 
60 
102% 
7o 
54, 
103% 
105 
SO 
107 ay 
S4t. 
72% 
72 
73% 
89% 
122 
79% 
105%, 
101% 
103 
100% 
99% 
94 





¢ 


— =I 
slice 


CS) met Se | 


QS 1 
oy ee b 
DELD Cot m1 tend ee 


S 


—— 
wNorFW SS 


— 





R'ge for '13. 


High. 


102% 
887% 
90% 
96 
SOL 

101% 


79 
61 
92 
ASH5g 
IS% 
9914 
99 
120 
107 
92% 
9854 


OT 


964% 
4 
9314 
101 
97% 
9S 
N63 
104 
102% 
102 
106 
103% 


Low. 


100 
S44 
90 
SSte 
81% 
9S 
M445 
71% 
9S 

100 
DOs 
57 
5oO 
o4 

105 
65 
44 
GS 
90 


« 
tMIts 


10085 
80 

102% 
6S 
7 
77 
4 


7 
iwts 


51% 
82 
ot | 
75 
9 
SS 
116% 
98 
87 
91% 


6314 


91 
S914 
864 
% 
95% 
97 
9214 
10034 
98 


98% 
106 
100% 

88 

97% 

so 


Total Sales $9,550,000 Par Value 


Ii'ge for ‘14. 


High. Low. High. 
91% 81%4..H. & M. Ist & ref. 5s, Ser. A. S83 
39 30 ..H. & Man. adj. inc. 5s...... ole 
97 9444..ILLINOIS CENT. 4s, 1951.. 96% 
SS S4 -Illinois Central 3%s, 1951... S5 
oS SS%..lllinois Central 4s, 1952. SS14 
OF S9%,..Illinois Central ref. 4s...... 933 
So S5%..Illinois Steel 444s........... SS 
102 985g..Indiana Steel 5s........... 

103 96%..Inspiration Copper 

79% Td . Interborough-Met. 


9914 98%. 


1s 


‘ 
61 47%... 
67lo 56 
ot 17 
9Ss%, 95% 
1121 109% 
77% «673 
9s P43 
7u 6BS8te 
5 931 
97 90% 
TSte 70 
98%, 9514. 
1OL™% 100 
101% «697%. 
ST S4+ 
SSl S54 
wt SOY. 
N27 SSL. 
11's 100%, 
11134 1105, 
1261 120 
LOLs 3%. . 





N21, SH1% 
110 LiMo, 
it 1 
v1 SSI, 
94% S89 
ol pr) 
911, «MY 
917%, 86, 
%7 6914 
71 H4ly 
My N3Y% 
105 1OZL, 
its De 
7755 62% 
9% 945% 
Mi. OO 
99 97% 
100 100 
SO v4 
He | 91t. 
100% 96% 
5S 7i 
991, OT 
S4 S114 
St 77% 
100% 100% 
p2h, 86 
97 M414, 
TS% 77 
935, 93% 
105 =: 101% 
S7 83 
117% 105% 
TS 68 
S01 75 
S1 76 
S88 817% 


63% 52% 
90 87 
981, 95 
3 70 
97% 92 
6 S4 
119% 117% 
105% 1005, 
91% 88% 
96 924% 
68% 644% 
10844 107% 
9514 O15 
4 91% 
94% S914 


99% 97% 
98% 97% 
95 93 
101% 100 


100% 98% 
101% 101% 
108 = 1005, 
108% 108%, 
91 S81, 
117% 107% 


-Int. R. T. 


-Kansas City Southern 5 
-Kansas City 
-Kansas City Ss. 
-_LACKA. STEEL 5s, 1923.. 
- Lacka. 
. Lacka. 
. Laclede 
.Laclede Gas 
.Lake Shore 3%s 
-Lake Shore 514s, re 
.Lake Shore 4s, 1 
.Lake Shore 4s, 
-Lehigh Valley 
-Lehigh Valley Terminal ds.. 
.Liggett & Myers 7s 


L 
L 
L 
L 
-Lorillard 7s 
L 
L 
L, 
L 


. Milwaukee 
-Minn. & St. 


. Mississippi 
-Mo., 


-Mo., K. 
.Mo., 
. Missouri 
. Missouri 
.Missouri Pacific 
.Missouri Pacific 5s, 
.Missouri Pacific 
.Montreal Tramways 5s...... 
.Mortgage Bond 5s.......... 


-NASSAU 


.N. Y., N. H. & H. ev. 
mM. To EB 
.N.Y..N.H. & H.non-cv.4s,1955. 7 
.-N.Y.,N.H. & H.non-cv.4s,1956. 7 
ais mas 






--International Paper 

Int. Mer. Marine 414s 
-Internat. Steam Pump 5s.... 
-lowa Central ref. 4s ...... 
-KANAWHA & MICH. 2d 5s.. 
.K. C., Ft. S. & Memphis ts.. 
-K. C.,, Ft. S. & M. 4s.... 





Southern 
Terminal 





Steel 5s, 
Steel 5s, 
Gas Ist 
ref. 





| ree 
of N. Y. 4%4s.. 


igzett & Myers 5s ........ 
‘ i a eee 
Island Ferry 4%%s 


ng 
ong 
orillard 5s 


fied -ts.. 





& Nash. uni 


ouis 
& Nash. gold 5s 


ouis. 


& N.-So. Ry., Monon jt. 4s. 


° & N., At., Knox. & Chi. 4s. { 
.L. & N., S. & N. Ala. 5s, '63.. 
-MANHATTAN con, 4s...... 
.Mil., Lake Shore & W. Ist 6s. 


Mil., Sparta & N. W. 4s.... 
Gas 4s.... 
Louis con. 5s.... 
Louis ref. 4s.... 
Central is...... 
Kan. & Texas Ist 4s.... 
Kan. & Texas 2d 4s.... 
OE Oe. GR kccccice 
K. & T. of Texas 5s.... 
Pacific con. 6s.... 
Pacifie 4s 
conv. 5s.... 
ae 


5s, 1920.... 


Minn. & St. 


Mo., 


ELEC. R. R. 4s.. 


.Nat. Enam. & Stamping 5s.. 
-National Tube 5s........ 
.New Or., Mob. & Chi. 5s.... 
.N. Y. Air Brake conv. ts 

.N. Y. Central gen. 3%s...... 
mm. T. Cy Ee Bi eek Bite. ncca 
.N. Y. Cent. equip. 5s, 1919.. 
.N. Y. Central deb. 4s, 1934. . 
.N. Y. Cen. & St. L. Ist 4s.... 
, a reer eer 
.N. Y. & Erie 5st ext. 4s..... 
.N. Y. G., E. L., H. & P. 5s.. 
-N. Y. G. E. L., H & P. 4s.. 


ae 


& H. cv. 3is.. 


Ont. & West. ref. 4s.. 


.N. Y. Railways ref. 4s...... 
-N. Y. Railways adj. 5s...... 
-N. Y. State Rys. 444s...... 


..N. Y¥. Telephone 4%s........ 
.N. Y., West. & Boston 4% 
-Norfolk & S. ref. 5s, Series A. 
-Norfolk & Western con. 4s.. 
-Norfolk & West. gen. 6s..... 
-Norfolk & West. cv. 4%s... 





-Norfolk & West. div. 4s.... 
-Northern Pacific 4s........ 
-Northern Pacific 3s........ 
-Northwestern Union 7Js..... 
ONTARIO POWER s. f. 5s.. 
..Oregon R. R. & Nav. 4s.... 
-Oregon Short Line ref. 4s... 
-PACIFIC TEL. & TEL. 5s.. 
-Penn. 3's, 1915............ 
.Penn. Co. gtd. 3%s, 1916.... 
-Penn. Co. gtd. gold 4s...... 
, . & 
Se ee ee ee 


- People’s Gas, Chi., ref. 5s... . 
. Peoria & Pekin Union Ist 6s. 
. Pitts., 


c..C. & St.L.4%s,Ser.A. 


. Pitts., Shen. & L. E. 5s, 1940. 
-Public Service 5s.......... 
RAY CON. COP. ist 6s..... 


.Ry. Steel Spring, Int. O. 5s. . 
.Reading gen. 
. Reading-Jersey Cent. col. 4s. 
.Republic Iron & S. 5s, 1940.. 
-ST. 
St. 
- St. 
.St. L., R. Mt. & Pac. 5s, t. r.. 
.St. L. &S. F. R. R. gen. 5s.. 


Gcitusccwess 


LOUIS, I. M. & S. gen. 5s. 
L., I. M. & S. ref. 4s.... 
L., I. M. &5&., R. & G. 4s. 


55% 446 ..St. L. & S. F. gen. 5s, t. r.. 
78% 71 ..Sst. LL &S. F. R. Reef. 4s.. 











9345 


OL 


9214 
110 
923 
91 
o1% 


3 


107% 


94% 
101 
LO153 
100% 
101% 
102% 
108% 

90 
114% 

$2 

9514 

95% 

93% 
101 

75% 

T35¢ 

79 

47% 

47 

76% 


OP 1 


101% 
99%) 


10114 
L014, 
S614 
S5tg 
93% 
a) 

ve 3 


10144 


90 


100 
79 
95 
9914 
484 
9S1, 


TSto 
100% 
91% 
9514 


Last. 
S85 
514 
965, 
85 
SS1) 
95 
8714 
101% 
100 
77 
Oy 
101% 
50 
57 
47 
98 
111! 
THM 
ba 
COX 
95 
91! 
97 
1014, 
101%, 
SO, 
“ , 
9314 
925% 
101! 
11i 
126 
1O1% 
91% 
9514 
100% 
1241 
9514 
L095, 
S+ 
DOS 
10415 
9214 
11) 
9248 
91 
9114 
52 
Oil, 
ST 
71 
G4! 
9314 
102%; 
54 
65 
95 
90 
9814 
100 
794, 
95 
100 
48% 
PS, 
S83 
78% 
10014 
91% 
95% 
TSts 
955% 
1041, 
861, 
109 
697, 
76 





Sales, 
99 


t 
m Do bo 


Le ee 


IDorss 


oa 


‘ 
103% 
5 


15 


ua nt 
s@aitots © 

















4 
4 
} 





Soe 
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Week’s Bond Trading—Continued 
















































































R'gefor’13. R'ge for '14. R'gefor’13. R'ge for '14. 
High. Low. High. Low. High. Low. Last. Sales. | High. Low. High. Low. H Sales, 
90 8% 88 $4 ..St. L. Southwestern Ist 4s.. 85 84% SD 2 28 10 14% 6%..Wab., P. Term. Ist 4s, Co 
81 75 77% 71 ..St. L. Southwestern con. 4s.. 71 71 re! ll t. r. for Cent. t. r.... 6% 6% f 0 
ee ; 9 94%..St. P., M. & M., E. M. Ist 4s.. 95 95 95 10 3 Se wm %..W., P. T. 2a 4s, t. r..... 
85% 75 M 77 San Antonio & A. Pass 4s... 80% 80% S0l, 2 1025, 9g 102% 100%..Western Electric 5s..... 101%, 101% 
86 Tg 86 S51g..Seaboard Air Line g. 4s, sta. 855 85 S85 2 83% TD sO G6 ..Western Maryland ds....... 72 66 : 2 
79 72% 78% $=7314..Seaboard Air Line ref. 4s... 74 74 74 2 WT, 105 105% 1021%..West. N. Y. & Penn, Ist 5s..104% 104%, 104% 4 
77% Gls SO 745,..Seaboard Air Line adj. 5s.. 76% 75% Td%% 51 105% 101%, 106 .. Westchester Lighting 5s....104% 1043, 104 } 
es 98 % ..Silver Springs, O. & Gulf 4s.. 98 98 98 3 964g ST OS %..Western Union r. e. 4%, O21, 1, 92 ! 
101 961, 100 %7%%..Southern Bell Tel. 5s...... 9814 7% 97% 23 o4 S7 UW 5g . Westinghouse FE. & M. ev. Ss. 953, 94% 95% 
we 101% 1001¢..So0. Pac. cy. 5s, cfs. lst pald..101% 101% 101% 10 954, DW ba) »-West Shore ds. : 9: 9 
=a mh 1055, 9916..So. Pac. cv. 5s, efs. full paid. .101% 97, SO V2i . West Shore 4s, reg ...... 9115 90 
935% Sd 92 S4%..Southern Pacific cv. 4s..... 855g 80% TU SU - Wheeling & L. E. cons. 4 TH is r I 
O41, ST 935g S3,..Southern Pacific ref. 4s.... 93 91%, St SUlg . Wisconsin Central gen. 4 So . 7 
98 Siw, 94 9) ..Southern Pacific col. 4s..... 95g — 
107'4 «WWI 105% 1302%4..Southern Railway Ist 5s....105% SNORE, WON fois oe are ee Roc deme sins $ KO 
78% 72% 76% =%$173 ..Southern Railway gen. 4s... 73% f United States Government Bonds 
861, .-Southern Ry., Mob. & O. 4s.. S2% ie S214 1 114% 109 113% ILI . Fours, coupon 111 
S814 .-South. Ry., St. Louis Div. 4s. 85% 85% S54 4 ""Fereign Government Bonds 
S9% -Standard Milling 5s........ 89%, & SS 4) 991, 9D OS 9 ..Argentine ds . ; lg Ne Nabe 
103 .TENN. C. & I, Birm. 6s..101% 101% 101% 1 Se SS 0 88 ..Chinese Ry. 5s .. s9 S 88% 1% 
104% .Term Asso., St. L., cons. 5s.105% 105% 105% 1 SS 6 =a City of Tokio Se.. reoee B64 86% SH 
101% .Texas Co. conv. 6s........ 102% 102 10214 41 905 83% WH SG. Japanese 412: tte eeeeees SS , 88 ay 
Be .Tex. & Pac., La. Div. B.L.5s.95 95 95 2 Wetz 992 100%, 99 ..Republic of Cuba 5s...... 100%, 100%, 100% =] 
107% -Third Avenue Ist 5s....... 108% 108% 10814 10 i : = 
8256 .Third Avenue ref. 4s....... 84 835, S4 S615 Potal Sales eee eee eee eeeeeeee sr eeee $ nid 
79 .Third Avenue adj. 5s....... 79% 79% 79% 4 State Bonds 
GO -Tol., St. L. & Western 4s.... 56 55 55 7 = = 10944 107%..N. Y. State Canal 414 LOD OS ~3 
YOR Ro on ge ee ge a ee 9755 YT5s Ss 101%, «97%, «102 98 ..N. Y. Canal 4s, 1962 - 12 O 02 7 
4 ra) y F State 14¢ 109 og “ it 
102 ie .UNION EL. & P. 5s, 1932..100 100 100 1 7 co MR ei aa lle a 
99% 8 98 95%4..Union Pacific 1st 4s....... 9% 6% WY C2 nau 4° 61% 54 . Ve. def Ge BE & Co. ctf nae ah oa 
98% 9% 9% %51g..Union Pacific Ist 4s, reg... 95% 95% On 5 Si © i pes ic gael . s 
97 3 «69055, «Hs. Union Pacific cv. 4s........ J 91% 1% 30 Pnkel-akinn ec OO 
95% S87, 95 1 ..Union Pacific ref. 4s........ D442 945, 914, 13 Pepe eee ew RSS 
67 50%, Gly Sz ..United R. R. of S. F. 4s.... 57% 57% 57', 10 “ : 2 
73% 69 72% 69 ..United Rys. of St. L. 4s.... 69 69 69 4 9 = 90% 98 8 ‘ 98 - 
89 7 89 SI%..U. S. Realty & Imp. 5s....84 83 Sf 14 Se = (98% Sat : . 
103% 100 104 101%..U. S. Rubber 6s............ 103% 103 103 10 +s . Site S7 5 
102, 9655 108% -99%..U. S. Steel 5s...........-.108 102% 102% 250% | 97% 1% 99 wy o “ 
102% 97% 103% 100%..U. S. Steel 5s, reg......--. 103% 102% 102% 2% | %™% Wie on ee ee : 
vi” . x ate e 
98% 96 100 7%... VIRGINIAN RY. Ist 5s.... 99% 98% 98% 13 100% ona, 1015 100%..4%s, 1960 ...... 10114 1015, 10 
o bod 9214 2%4..Vandalia 4s, Series Be... 92% 92% 92% 2 105% 995, 1071, 1035%%..4%s, 1963 ......... ceeeee LOTIG 106% 101 
98 90% 9s 1g, . Va.-€ ‘aro. Chemical Ist 5s... 96% 96% 9614 19 103% 100 102 101%. .4%s, Nov., 1917........ 102 102 02 
98 92 9512 9©) ..Va. Iron, Coal & Coke 5s.. 91% 91% 91% 2 105% 100 107 103%. .4%9s, May, 1957 i 107 10674 107 ) 
106% 101 105 103%. WABAGE tat Be .ciccccccess 103% 1035, 103% 17 10514 «99% 107 1035%..444s, Nov., 1957 Lee 1067, 106% 106%, 2 
914% 465, G1L% 5014..Wabash ref. 4s............ 55 52% 53 212 105 100 106% 106 ..4%és, Nov., 1957, reg........ 10% LOG% 10K 
51% 4312 57% 446 ..Wab. ref. 4s, Ea. tr. r., stpd. 52 50 50% «696 _ 
99%, 92', 100 ae, ae ee re . 97% 9 97% I11 ite AMEE Gc cecamingdeaadddesa bes he ooeese.s id $267 000 
27% 10 l44g 7 ..W., P. Term. ist 4s, Cent. tr. 8 7 7 il —_ 
28 10 13 6144..W., P. T. Ist 4s, Colum. tr. 6% 6% 6% 10 RE RE OE ee Te eee Wawa ; $9,550,000 
Transactions on the New York Curb 
Week Ended May 23 
Indastrials —Week’s Range.—— Net —wWeek's Range Net 
haeeks Range.— Net Bales. High. Low. Last. Ch’ge Bales. ba High. Low Las ee 
Bales. le = ow. Last. Ch'ge. | rr 183 176 181144 + 3 7,400, .xEly Consol ... , 
1,000..British-Am. Tob ... 22% 22% 22 ne 17..Pierce Oil .......... 8 83 a .. 9 4,10). .xFlorence tees o4 : ‘ 
1,100..Brit.-Am. Tob., new 22% 22% 201% + % 193..Prairie Oil & Gas..458 447 40 «64+3 5,700,..Gold Hill ..... o-1t A 1-98 
20..Kelly Sp'field Tire.. 52% 52 52% + % 1,095..South. Penn. Oil....298 273 297 21 1,000, .Goldfield Cons ] 1¢-10 1i-% 
13,600..Maxwell Motors .... 14% 10% 144% + 3% 30..Southern Pipe Line. .220 220 220 7 205. .Greene-Cananea bi = - ‘ 
7,870..Maxwell Mot. Ist pf. 47% 43% 4a + 4% 545..Standard Oil of Cal.312 304 310 3 2,000. .xGreenwater tte 2 é 
9,350..Maxwell Mot. 2d pf. 20% 1744 2014 + 3% 5..Standard Oil of Ohio.413 413 413 ee 23,500. .xJumbo Extension.. 24 21 2344 ‘4 
(60..Nat. Cloak & Suit... 56 4 4 —1% 98..Standard Oil of Ind.450 450 55 +10 2,150..Kerr Lake Senha _ 45% 4 4 6 
1,200..Nat. CL & Suit pf.. 98 9715 91% .. 70..Standard Oi! of Kan.430 411 426 +21 3,000. .xMcKinley-Darragh. 70 US 
1,215..Pueb. Smelt. & Hef. 2% 2% 2% «Ct. 4..Stand. Oil of Ken. .270 270 270 100..Tuolumne Copper "6 c + 
2,900..Riker & Hegeman.. %% O14 9%— % 159..Stand. Oil of N. J..411 404 4005 —4 1,300..xNevada Hills ..... 34 32 4 
515..Savoy Oil ......... 9% gl, 9% .. 790. .Stand. Oil of N. Y..218 214 2165 ; 1,5%)..North Butte Dev... 3-16 4 
200. .Sterling Gum, w. i.. 6% 6% 6% 35..Union Tank ........ 87 $64 84— % 200.. Nipissing Mines Co, ts ; : 
200..Tob. Products pf... 85% 85 ba) a 59..Vacuum Oi] ...... .220 217 218 a 8,100. .xOro choy nee ‘= 3 ate ? 
2,000..Un. C. St. Co. of Am 88% SS 88 oe 10..Washington Oi] .... 50 ww i) a } 300..Pacific Smelters -_ ‘ 
16,900..Un. Prof. Sh. Corp. O% oN 5% + Miscellaneous Rights revi poems minkeaney ee tnt 
yg bapegage baer & Gna. om Ny, Ot ra 26,700..Cons. Gas rights..4 1-16 314 311-16 % ” 800. iaices Min. tr. ctfs.13-16 13-1 
1,973..Willys Overland . 76 GS14 7 + 2% 1,600..Union Pac. rights 201 on ont nm ee ese : 7 
200.. Willys Overland pf. 93%3 92 931g. sil ee ec a ~ e 17,000. .xTonopah Merge a : 
Mining 2,000,.Mines of Americ: s 27% s 
Standard O11 Subsidiaries, 600..xBeaver Consol .... 29 29 29 4 17.650..West End Con SS x3 3 
1,500..Anglo-Am. Oil ..... 16% 16% 1614 “e 6,000..xBig Four ......... 6 6 G ~~ 8,000..xWest End Ext 42 { $1, 
8..Buckeye Pipe Line. .143 142 142 os 2,460..Boston Montana ... Ys Sg %%— % 00..Yukon Gold Mines 273 
1..Colonial Oj] ........108 103 103 ae 3,300..Braden Copper .... Sts 778 8 ae 
54..Continental Oil ....225 215 225 +15 550..Buffalo Mines ..... 1% 1% 1% _ x Cents per share 
50..Crescent Pipe Line.. 51 49 50 ” G00..Can. Cop. Cor., w. i. 214 19-16 19-16 - 7g Sandia 
20..Cumberland Pipe L. 55 55 55 a 7,500..xCan. Gold-Silver .. 8 9 §, —- % 
41..Galena-Signal Oil ..180 180 180 a 2,098..xCaribou Cobalt ... 6Y os uy + 1 $46,000..Can. Pac. 6% notes.104's US% 4 > 
60..Indiana Pipe Line. .138 138 138 ae 400..Consol. Ariz. Smelt. 7-16 My a - 905,000..Con. Gas Conv. ts. .1ilf 114 *& 
93..Nationa] Transit ... 40 39 3944 + %&% 400..Crown Reserve .... I 13-16 15-16 - 25,000..Cuban new 5s mtg 
10..Northern Pipe Line.116 116 116 +1 200..Davis-Daly Copper. 9-16 9-16 9-16 a 1,000..N. Y. C. 444s, 1004. .1015, if 
9..New York Transit. .278 275 278 + 4 300..xDia. Field Daisy.. 7 Glg 64 7,0@..Western Pacif Os. OStg ; 
Consolidated Stock uchoase 
Week Ended May 23 
Sales. First. High. Sales. First. High. Low. Last. First. Hig ast. 
2%..ALASKA GOLD MINES, 28% 28% 200..Distillers Securities ..... 14% 147% 14% 14% .UNION PACH! ’ 
7,310. .Amalgamated Copper.... 737 1,230..ERIE ...... |)! Ge. “Se” |) 0..U.8.Cast Lron P.& F'dr 4 
210..Am. Beet Sugar......... 150..Erie 1st pe. ik aia ashi 444 5 170,.United States Rubbe . 
790..Am. Can ...... 10..GENERAL ELECTRIC.14s 5S8,550..United States St 1 
120..Am. Car & Foundry. 270..Great Northern pf....... 125 w.. United States Steel I 7 ‘ 
200..Am. Cotton Oil. 3). .INT.-MET. voting fs. 1414 t40..Utah Copper NK. S > 
290..Am. Ice Sec urities. 390. lInterborough-M« t 625 140, .VA.-CAR, CHEMICAI ee ‘ JS 
130..Am, Locomotive eaage a ok : 100. .Internat. Harvester, N.J.106+q “).. WESTERN MD if 
D..Amm. MEO 2. csccwccecece v4 ; 4s 2,040... LEHIGH V ai c. ee 70..Western Union Tel Hl, th: ( . 
610..Am,. Smelting & Ref.. : iw i yah ae eee, & Wash. ....cs.s 1k 1,290... Westingho we KE. & M 75%, a > 
120..Am. a ar Ageing. H 170..MEXI'"AN PE TROL .e. G24 
10,.Am, Lk Tel. oo ASS ..Mo., Kan. & Tex........ I71y 130,170 
100. .Anac eo 4 ‘ opper 5,820..Missouri Pacific 19 — = 
190..Atchison, Top. & D0..NAT.ENAM. & ST’PING 14 = 
110 BALT. & OHIO yer 2 on. - Nat. Lead ge eoneuG eee ar 
20. Bethichem, Stee! ae le Nag Sr a i son & Chardon 
190..CAL. PETROLEUM ... 20% Zito 2,070..N. Y., N. H. & H... . 8% ; 
erg ee le Ea et eo Be ee ge 
Li70. Chesapeake & Ohio...... 53 58 0. Norfolk & Western. .....105— 52 Broadway, New Yor k 
30..Chicago Great Western.. 135, 144% 610. -Northern Pacific ........111% Transact a strictly commission ss Stocks ; Bonds} 
3. Stic age Sti " ot Peat. wr oie 4b PACIFIC MA Railroad’ ..111% a See 
eS Shine Copper ete 424 100. ‘People's: Gas, Chicago. 1g FRACTIONAL be OT s 
. 1. 27% 2 ee d Stee Ei wee 443 >, a auiries - 
100. Colorado uel & ron Ne 20.:RY STEEL SPRING... 290 un aaiaiie aon tadetmuation at citante ae hove cee 
380..Corn Products Ref.. 9% ba 220..Ray_ Consol, Copper eld books audited quarterly by Loomis, Suffern & Ferna! ; 
30..DENVER & R. G. pf.. - 20 2046 35,860. .Reading fied Public Accountants, 149 Broadway, N who rey as 
o 2 a SP + 2 = ‘Republic iron & Steel. ‘ follows on latest examination 
150.. Rock Island Co.. 7 ar gommeuy smeick aa band er keane, saat the 
Lees mo Srteee autetes. 110. Heumely (Mi) Go. 000 ah Senet April ‘ir isitr shows, the Yul capital of 
an 20. ely (M.) ¢ oe a og intact, with a remaining surplus on 
J CIF { 
ALBERT B. KING & Ct & CO., Inc. “400. ‘senate ued Mtr 2 Call or ae. for special cire te 
Makers of Bonds for 28 Years Beene” ceeeny eat Sertttag eppertunition apd AMALGAMATED COPPER. "ont 
206 Broadway. (Tel. Cort. 894.) New York. 30..Texas Co ......... cece ceed dI% may trade against their holding, and reduce their cost 
@20..Third Avenue .....c.ccese 42% Correspondence invited. Telephone 1336 Broad 
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Transactions on Other Markets 


Relow Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities Securities See Under Those Classifications 
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. Name. Market. Sales. High. Low. Last. Name. Market. Sales. High. Low. Last. 
Industrials an Interne ticnal Shoe......St. L. 56 os 8 West. Elec. & Mfg...... Pitts 480 58% % 88 
KROGER 2é pf....Cineinnati 10 11744 11714 117% Westmoreland Coal ....Phila. 61 62 


Western Stone .......Chicago 1 ots 


. 
Miscellaneous LA BELLE URON. ere i mn a = ania... at “3 (1 


Lake Eorgne Levee 5s...N. O. Sage 
. , *Ex dividend 









































































Name Market. Sales. High. Cow, Last, Lak superion Corp.....Phila 1,150 1914 18% 19% 
AMAL. OIl. ten Aueeles 7 (7 % 78 Lake of Woods......Moutreal 3 120 ped 
<i: Ciamebens i 3 5 OO Lanston Mono.........Washn WwW SE1g 83% B k Et 
008 ra cus oa aes 4 fo 4i, | AG Laurentide Pa} - Montreal SHO TSM, ii an Ss, C. 
Am. Agr. Chem. is....Boston $1,000 100 tw lew) Lehigh Coal & Nav.....Phila. 203 «7s, TTS se 
Am. Milling .....Philadelphia “16 % by Fi Lehigh Coal & N. ctts..Phila 262 78% 78 Name. Market. Sales. High 
Am, Pneu. Service.....Boston Ss 2 Mm 2% Lehigh Coai & N, diys..Phila 00% Ww AM. INDEM. INS.......Balt 51 : 
Am. Pneu. Service pf.. Boston On 4, 18% 18% Lindsay Light ...... Chicago OM os Anglo & L. P. N. Bk.....5. F 0 187, 1373 sy 
Am. Sewer Pipe.... Pittsburgh Seis; iy OT 17 Lit Bros. .....-+++4+. .. Phila 18 18 BALT, BMUST ocisciess Balt 6 146 146 
Am. Shipbuilding.. Chicago » 27 aq Los Angeles Inv. Co..Los An i8¥q 7814 Bank of Cal., N. A......S. F 101 192 192 
Am, Sugar .............Boston Gs 10S 10h 105 Lyall Censt. Bond...Montreal 88 88 Bank of Commerce. .Montreal “> 205 26 
Am. Sugar pf. Bostou 12 Dbhy Tbtty Tots MACDONALD ......Montreal 12 *Bank of Commerce...Toronto 61 204, 2054, 
Am. Window Glass.. Pitts use 10 lim Leer Macdonald ........... Toronto itty 1214 Bank of Commerc ot. 2. lol 120 11s 
Am. Wool pf . Bosto 2 TH TG wt McElwain pf ........ toston 99% 99% Bankers’ Trust...... St. Louis Sl 85 ") 
Ames Holden Montrea! i4) te, wy Wy Maple Leaf ...........Toronte 36 33 Sohg Goatmen's Bank ....St. Louis : i982 193 
An ceag Mfg Boston Las iw wo Maple Leaf pf.........Toronto WoT 92 92 CANAL B, & T, CO....New O. 44 164 163 
Aimoskeag Mfg. pf.....Bostor 7 OSM) me ” Maricopa Nor. Oil...... Los A. 25,000 S% 8 8% Canada Permanent ..Toronto 611 188 186 
Arundel! Sand & Gray. 6s.Balt. $1,400 loo lo limits, Mergenthaler ‘ . Boston 102 216 215 216 Chicago Title & Trust....Chi. 21: 
Asbestos bonds Montreal $2,000 51 mI 1 Mergenthaler . Wi ashington 44 216 215 216 Citizens’ Bank .......... Balt 
Ass'd Oil Los Angeles 14> 4 ONT OTS Montgomery W are pf....Chi 108 112% 112% 112% Citizens’ Sav. & Trust..Cleve. 
Ass‘d Oil... San Francisce O15 41%, SSty 41y Montreal Cotton pf..Montreal 20 100 99 100 Cleveland Nat .......... Cleve. 
Ase'd Oil 5s San Francisco $2,000 OS iN us Mt. V.-W. Cot. Duck 5s..PBalt. $7,000 315, 3O 30 Cleveland Trust ........ Cleve 
A., G. & W.T. Ss......Boston 85,500 Go A iS NAT. CANBY 1st pf... .St. 1. » 80 80 Colonial Loan ........Toronto 
BALDWIN LOCO.......Phiia 2 48% OAS PN% National Carbon ..... Chicago 1 111 110 = «110 Com‘! National sereeees Was 
— ildwin Loco. pf Phila us olan 1s 1s Nat. Carbon pf...... Chicago 40 120 120 0 6«6120 ex EE cscet diedeas Wash. 
Ballwin Loco, 58....66..Phila, S400 108, Log 104 National Fireproof ..... Pitts 40 7% Th 7% iatneions ase” me 
B ona Toronto re Le ala National Fireproof pt. ..Pitts. 312 26 ie | S% sage Tn aa B «.. Balt 
Leth. Steel Ss eka Phila, 35,000 ies GS, DM, Nat. Pacifie Oil........ Los A 11,600 3% 3% 3% FARMERS & M. Bk....Balt 
Beth. Steel Gs........0..Phila. $100 Dat, 116t, Tt, Natomas Con. col. 6s...San F. $2,000 35% 35 35 Fidelity & Deposit.......Balt 
Booth Fisheries .. Chicage Wet vies ie N. E. Cotton Yarn..... Boston 46 0 20 20 Firemen’s Fund Ins....San F. 
Booth Fisheries pf Chicago i> «7A Titkg ably New Eng. Cotton 5s....Boston $1,000 7S 78 78 First Nat one cag Saale San F. 
B. «. Packers..... Montres a) 1s 1th 2st, New Orleans Land Co, ..N. 0. MO hs 23 23 Fourth St. Nat. Bk...... Phil 
B Tie atin Toronto wy JUS 7 1Zs atte Wieehuls Maen thes 80 50 0 5 F rench-Am Bank ..San Fran 
Burt, FL & N ...Toronte 2 68 GSS Nova Scotia Steel....Montreal 669 62 58 58 GUARDIAN SAV. & T.Cleve 
Burt, F. & N. pf......Toronty + tM ot ‘4 Nova Scotia Steel..... Toronto w 6 58% OOS meseseraieg= ECE RS Toronto 
CAL. WINE ASSN.San Frar ww 45 4 45 Nova Sco. St. bond......Mont, $15,500 S715 864% 586% eae te rae lee > a 
Cal. Wine Assn. pf..San Frar Ww 72 72 72 OLINDA OIL........Los Ang 1400 2914 29% 29% IMPERIAL ree : lig reso 
Cul. Wine Assn, 5s,.San Frat Rtiwnr ob 4 om Onomea Sug........San Prat 2 17% %&wH %17% Ins. Co. of M. A.c...... Phila 
Cambria [ron ‘ .... Phila  F2%e 4aTyg | 427, Ogilvie Mill........ . Montreal 27 ize NT 120 interstate B. & Tr. : ..New Or. 
Cambria Steel E'hiilse 1,085 In%, 7% Ist Ogilvie Mill bond....Montreal $6,000 105 1072 108 KELLY ISL. L. & T : Powe 
Canadian Bread.. Toronto 16S SL 2Siy OTH Ohio Fuel Co.......Pittsburgh zo 12%) «—11Hs«idzCH MD. CASUALTY hd Ralt 
Canadian Bread pf Toronto mote til Ohio Fuel Supply..Pittsburgh 5 «643% «(42 42 Movéhants .......... ‘Siseibieah 
Canadian Bread bds..Toronto $10,500 tH, tH te ORGe.. GAR. cscccscce Pittsburgh i> 6 «60% «DG Merchants ... Bet puna 
Canada Car Montreal a fie mats sco PAC. BURT. ...0......Tevento 5 28 28 28 Merchants & Mech... Balt 
Cunada Car pf Montreal mo w Ww PONMANG 600 ccccees Montreal 520 SULY 80 80% Mercantile Trust...... Balt 
Canada Cement Montreal wT OY ai, IN, Penn. Salt Mftg...Philadelphia 103% 104 Molsons ....... = ainieent 
Canada Cement pf Montres 147 Nii: «= BN, NULG Penn. Steel pf....Philadelphia 62 62 Mees ....... ; Sania 
Canada Cement bds..Montreal $11.00 06 th voy, *Pitts. Brewing .... Pittsburgh HOO 10%, % Ws Montreal ....... “‘Montre al 
Canada Cement... Toronto > @ us 2s *Pitts. Brewing pf. . Pittsburgh 8 «2T 255% 27 Munsey Trust ......... Palt ° 101% 
a ligt et reer ae od Pitts. Brewing 6s..Pittsburgh $7,000 72 7 72 NAT. BANK WASH. ‘Wash i4 24) y 
Carnac Cotton . Montrea te, 2 ay went’ Sas es ittebure Ons 98% on . s ea bas sh. 2 
Cas o7 Gokion (od MP . 7 73 a9 _— eo oe —_= = a ge ~- Commercial. .. .Cleveland 36 160 
Canada Gen. Elec loronte i thy LOD te mete eng Ree ies vale - - - National Trust .......Toronto 10 230 
- , z i = itts. Oil & Gas....Pittsburgh 10 , Nova Scotia ...... ..Montreal 60 264 
Canada Gen. Ele Montreal 10 105% Price Bros, bonds........ Mont. $10,000 80 ce ” CREA isccecss .. Toronto 5 2045, 
Canada Loco pf......Toronte 1s 86 Poulsen Wireless......San F iw 4% 4 4% ig S| ee Montreal 6 2%, 
Canada Loco pf..... Montreal 7 SSS | Producers Trans.....Los Ang 0 7 7 7 STANDARD ......... “Toronto 64 217 
Central Leather, . Philadelphia a & 36 Pullman Palace Car...Boston bo ‘ ae St. Louis U. Tr...... Sree yore 
Chic. Pneu. Tool aaa ae: = Pure Ol] ......+s+0. Pittsburgh — 1.169 18% | TITLE G. & TR.....St. Louis 
ae et ee ao gee rs QUAKER OATS pf...Chicago 21 105% 105% 10514 | Toronto ............. Toronto 
Sen big tang Nh hn Aig REP. I. & &. pf.........Phila 20 86% 86% 85% | UNION .............. Toronto 
Cc. & 8. Brew. 6s... Cle S1o,.000 G8 tithe te" om 7 
i be Reece Buttonhole...... Boston & 1814 18 18% CL een Montreal 
Columbia O8 .......Las Ang =. a oe Reece Folding.........Boston 108 4 4 4 WASH. LOAN & T..... Wash. 
Cotton Compress....St. Louis ; Ws ~~ pee rat Rich. & Ont. Nav...Montreal 368 10015 «98 98 Wells F. Nev. Bk...San Fran. 
ing Coal 68......Baltimore $19,400 101 = 100% 100% Rich. & Ont. Nav.....Toronto 4) 1004, 97 oT *Ex dividend. 
Crucitl- Steel Pittsburgh 1825 1%, 1554 Rowers. pf..<<csssus ‘Toronto 24 100 100 100 


Crucible Steel pf... .Pittsburgh 5 yy OIts OL, SANTA CRUZ P. C....Cleve 0 % § 96 e 
rTON BREW f...Cleve WP THe Hg SH Sawyer Massey pf....Toronto * 81%, 80% 80% Railroads 


DAYTON pf 














































Diamond Match .....Chicago 15 Of S %& Sears-Roebuck ....... Chicago 235 «186 184% 18544 
Dominion Bridge ....Montreal tts Illty 11 Sears-Roebuck pf.....Chicago 10 124% 124% 124% Name. Mark - 
Dominion Can .......Toronto Wi, 4 44 Sherwin Williams. ...Montreal 5 56% 56% 56% 2.3. comm « — Sales. High. Low. Last. 
Dominion Can pf......Toronte 87%, 8s STM Shredded Wheat...... Toronto 245 90% «89% 90% A. C. Line cv. ts the Baits a hemes — SK 
Dominion Can ......Montreal hi a dal dal Spanish River........Montreal 160 104 10 10 heer moa _ aa $9,000 93% 9314 OIG 
Dem CAs. Oli. ccssicecce Mont = 6 6BT 87 x7 Spanish River pf....Montreal 100) 36 36 36 re Cc poe in in ache —— 4% I% He 
Dom. Can. bond.....Montreal Sue) U0 1 lOO Stand. Fort. Cem......San. F 6 19 19 19 = a ont cr oe S200 S04, 8914 «89N4 
Dominion Coal pf....Montrea: 3 Me we 102 Stark Tuse. Brew, pf...Clevr. 50 9 9 9 potnteees » iL. &N, —— &. $2,000 pa o1 o1 
Dominion Coal bond..Montreal $5,000) loo Mt, | Steel Co. of Canada. .Toronto 315 15% 6 15% BOSTON i: AI BANY. gcc 96% 00% 96% 
Dominion Cotton bond..Ment. $1,000 100° 100) 100 Steel Co. of Can. pf..Toronto 10 75 7 75 Robin & heetae wa i ons oul 181 181 
Doniinion I. & 38. pf... Toronto Ww 677 77 7 Steel Co. of Can......Montreal 165 «15 15 15 Sint te Siotee, ot Ne 0 2% rhs 36 
Dominion I. & S. pf.. Mont tls SD oo Steel Co. of Can. pf..Montreal 6 T% 7 75 Boston & reat ng ta ps & 
Dom. Iron & 8S. bond....Mont Sia So 85 Steel Co. of Can. bond..Mont. $5,500 91 91 1 CAM abeae Pat nae a : 24 = 
Dominion Steel ......Montreal 1,22 a 214%, et GO Otic ivecsectsdn Chicago 405 107 «1065 +=106% Canadian Pacific ig didi pe m4 
Dominion Steel .......Toronto 105 wy oe Swift & Co. 3s........ Chicago $10,000 96% 96% 96% | Canadian Pac Sra heehee wei a 
Dominion Textile. ....Montreal tC) ee er | Dut & COcsccncsceccas Boston 330 107 106 107 Charleston-W. Pages mat $1.000 — 
Dom. Textile bond B.....Mont. $1,009 lov lap 100 Swinehart Rubber.. .Cleveland 2 «70 7 70 Chicago, B. &Q it ia Seeeiain &.000 ~d 
Dov. Chem. Co.......Cleveland 412000 De ong TORONTO PAPER....Toronto 13 (4 Ww 40 perenne site Po ‘Philadelphi $1.0 pith, 
D. & C. Nav........Cleveland i Ts UTM T MH Torrington .............Boston 22 3 30% 3 Chicago Jét - es et oo $1, v0 Bis. 
EAST BOSTON LAND. Boston SS ; @ 11% Torrington pf...........Boston 27 28% 28% 28% Chicago Set. & aa i Seabees $5,000 a 
Elev. Storage Battery...Phila 3 S32 52 Tucketts -Montreal 2 O30 20 30 C., N., O. & T. P. R. pf..Cin % 404 4 
Eikhorn Fuel ....... Baltimore 1,415 1 21 Turner Oil. n “Francisco 800 2.40 2.40 2.40 a ees Philadelphia on ons 
Elkhorn Fuel 5s.....Baltimore $0,000 bD) Ds) UNION C \RBIDE. .. Chicago 1 153% 153% 153% FITCHBURG pf. ......Boston 62 84, 
FIRESTONE RUBBER.Clev: nD) Ty eer ts Union Oil........+ Los Angeles = 528 74% 71% 4% 1 G., CARO. & NOR. 5s...Balt. $4,000 1031, 10% 1001 
Federal League.....Baltimore 2 6 8la_ MCtC« AG Union Oil 5s......Los Angeles $47,000 87% 87% 87% | Ga. & So. Fla. Ist 5s..... Balt. $2,000 105 105 105 
G. B.S. BREW. 4s.......Balt. $1,000) uN Bsa ieee oO. ae: eee 0 7% 1% (TM | Ga. & Ala. con. Se... $6,000 104% 104% 1041 
4 seat - : e ne or. nion Sand.......... St. Louis 20 74% =T4 74 JAMES., F. & C. 4s. $1,000 911 O11 91% 
Berea ea eee oe Lak ate Lae | Union Sugar...San Francisco 210 10% 10% 10% | LEHIGH VALLEY "61 701-16 691g Gung 
General miectric . -+0-Bos on oa 148% ae 147% Union Switch & Signal. . Pitts. 395 100% 109% 100% ich: Veen. Gon. Mie Shite. Sau "ie on - 
General! Petrol...... San Fran wo 3 uly alted Weull. .o-c..c0, toston 5,853 157% 150 151 “4 j oe a ro. Ty Vbe ant 4 
General Petrol. 6s...San Fran a) 25k Bt) Hacys this se > . . eh. V. con. 41,3, reg...Phila. $4,000 101%, 101% 101% 
ny ft: “ Hees on ; - ee United Fruit 4'9s....... Boston $12,000 H% 94% 94% Leh. V. gen. 4s...... ...-Phila. $8,000 92% 92% o9vY 
Grant Powder Ban F ran = x 3 82 United Oil........Los Angeles 7,000 224, 22 2214 MAINE CENTRAL hea 18 98 2 per 3 — ] 
Goodyear Rubber... .Cleveland cr ose 1763, 180 athed. Weite..... Era 35 744 724% 74% ; do cee oS 869 97 
Goodyear Rub. pf... .Cleveland 7S 99 wy - “ : ee waa i oe pe MEMO ccccccscassccecs Phila 11 58% 8% 3834 
Yate Of? I } ee 1.000 "i wae a United Shoe Mach. ....Boston 2,286 57% 56 5614 MISSOURI PACIPIC....Phila 1,200 17% 16% 161, 
GR DBs sons v = Oe SN ;' a oe United Shoe Mach, pf..Boston 209 29 28% 29 N.¥.N.H€@H Boston 2107 
HART, S. & M. pf....Chicago Lime VOT U. B Steel..........5.Chleage 29 @ 8% 4%! Northern Conte] ....... Phila 12 
Hawaiian C. & S.. an Fran Ty ts, a a Serene ey Boston 3,966 6814, 61% 63 Nesthewn Cadéea’ ... Sattimore 92 
Hoster Cols. Brew “Gs... Cleve. $1,000 45% a eR eee Boston 84 110% 100% 110% : 
Houston Oil ctfs.... Baltimore Ww 14, 4% 144 U. S. Steel. ..Philadelphia 19,237 63% 61% 63 Continued on following page. 
Houston Oil pf. ctfs. Baltimore mo oS D4 05 l S. Steel at. . .Philadelphia 20 110% 110% 11015 — ‘ 2 i . = 
Hvydraul P. B. pf........8 F =~ oY “0 20 Vv AL LEY STEAMSHIP.Cleve. 5 105 105 105 

o o 45 a) WARWICK I. & S......Phila. w 10% 10% 10% BANKERS BUILDING BUREAU, INC. 


INDEPEND'T BREW .. Pitts 


Independert Brew, pf... .Pitts p 2% 2 Wayagamack ....... Montreal 10 31 3 31 BANK BUILDING AND EQUIPMENT 














Independent Brew. 6s. ...Pitts. 6s 65 65 Wayagamack bond. .Monttreal $6,200 77% 7 77% 
Interlake 8S. &....... Cieveland 4) 100, 100L, 100% Wayland Oil & Ges. are iowe Balt. 205 5% 55 Bye 106 East 19th St., New York 
Internat. Button....... Boston Mw bly Oly 644 Welsbach 5s ............Phila. $3,000 88% 88% 88% Consult un Gennerning preparation of shame. 








Int. Harv. Corp. 5s...f Vicago $5,000 100%, 100% 100% Westinghouse A. B. Pitts, 434 127 126% 127 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 


April Compared with Same Month in 1913 














deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. As 


April Gross and Net Earnings 


each railroad reports its net the same 
way from month to month, th figures, 
published currently, are the best guide 


for those interested. 


Earnings July 1 to May 1, Compared with Same 1913 






































ross Net Railroad. Gross a or ee 
Amount. Change. Amount. Change. Amoont. Change. P.C. Amount. Change P.C. 
$7,763,103 + $195,924 $2,404,718 + $853,738....Baltimore & Ohio....... » ++ $82,023,925 — $1,549,324 —1.9 $21,917,171 — $883,05% 9 
935,187 +- 86,419 278,130 + 57,987....Kansas City Southern........ 9,126,800 + 175,835 + 2.0 2,948,942 — 19, 0.7 
3,375,089 — 155,679 919,553 — 36,376....Lehigh Valley........ seeeese. 32,645,514 — 2,859,162 — 8.1 7,866,440 — 2,350.9 23.0 
RAILROAD DIGEST ILLINOIS CENTRAL.—The Illinois Public Utilities creased, but the interest rate } ne | wou'd 
Commission on Wednesday issued an order authorizing be reduced.” 
Poe ; the company to issue $15,000,000 bonds and to sell iines PENNSYLVANIA— rn ° cs ’ 
WEEKLY GROSS EARNINGS.—Following are gross south of the Ohio River. Of the bond issue $10,000,000 ietiins the san : i : 
earnings, as reported by some important railroads, with is on lines south of the Ohio for refunding and $5,000,000 pean the me Sie pes =t Bas cage ¢ f 
omen from the same week in 1913: : is for improvements. a Temple fren Hose ctw to t ike, wl { ors 
Second week of May. Amount. Change. ° haner tor the LRAT OIE oe 
Buffalo, Rochester & Pitt........ $189,463 —$57,938 MISSOURI PACIFIC.—The manage ian Ooo Oat ote fon dig ae piling 
1e nagement of the com examination and valuation of the proper I books 
Canadian Northern ........ eee «.. 407,200 — 735,000 pany has sent out a second and more urgent request and accounts of the Susqu¢ =: an " f ‘ * 
Canadian Pacific vecececcecccee. 2,233,000 —394,000 | that helders =A the Missouri Pacific's three-year 5 | gineers and accountants not cor Te 
x : , EP Kegs per cent. secured gold notes should deposit them for a 0% oO ¢ ompany ‘ ‘ t 
Chesapeake & Ohio........2ess0s00-- 678,089 — 2,586 | year's extension. Up to Friday evening absut $10,000,- esate re eee e 
Colorado & Southern................ 202,926 — 73,445 000, or 40 per cent. of the amount outstanding, had been i eee 
Chicago, Indiana & Louisville...... 122,882 — 23,447 delivered to the Union Trust Company, PERE MARQUETTE.—A Protect ee repe 
Denver & Rio Grande.......... ee... 397,200 — 18,800 ites Bz resenting holders of underlying bonds of the Pere Mar- 
Detroit & Mackinac........ 29 489 a 778 NEW HAVEN.—Howard Elliott, Chairman of the quette Railroad Company announces that i I ed 
Gea eink 945.082 —150,215 Board of Directors, says: “In April operating revenue effort will be made at the court hearing scheduled for 
ig EP Sc AR ERED MO ANSRAS DSO Ee ae decreased $206,000, operating expenses decreased $240,- today on the petition of the receiver f the road for 
Inter. & Gt. Northern.......cc.00.. 147,000 — 87,000 000, and net revenue increased $34,000. The decrease in permission to issue $12,000,000, to | , ere 
In. Oceanic Rys. of M’x. (Mex. Cur.) 117,765 — 47,681 expenses was all in conducting transportation and gen- stood to be in contemplation on the part of receivers 
Louisville & Nashville _ 1,031,175 141,340 eral expenses. There was an increase in maintenance to give these certificates priority ov th lien of the 
: i : ae expenses in April of $36,000. Substantially all of the underlying mortgages. The cor strength- 
Minneapolis & St. Louis .......... 166,182 — 6,308 $45,000,000 notes which matured May 18 have been pre- ened to meet the new continger by tl idit of 
Tim, Mam. @ TORRR.. ccc ceces beeseae 481,722 — 71,966 sented and paid out of the proceeds of the $50,000,u0U0 Albert H. Wiggin, President of th« is Vat il 
Missouri Pacific ...........ceee eoee «1,053,000 —119,000 notes recentl) sold Directors approved the final drafts Bank; F. H. Ecker, Treasure: f th Met i Life 
Nat. Rys. of Mex. (Mex. Cur.)...... 480,653 —379,421 | Of the Fapers to be exchanged between the Attorney | Insurance Company, and H. F. Whitcom! ee of 
‘ : ; : General and the New Haven in order to carry out the the Northwestern Mutual Life Insur n 
St. Louis Southwestern ............ 195,000 — 34,000 adjustment which was approved by the stockholders G. Milburn has been engaged as 
Southern Railway ..........s.e. ‘idsae Se — 24,980 April 21. They also approved a letter written by . £6 8 
a ae a ok cock ncaccesce 208,026 4 $39 Howard Elliott to the Governor of Massachusetts, re- READING.—It is expected an apr be filea 
Pointe. Pears & Weetern....<<.... 19483 — 4.0968 questing him to ask the Massachusetts Legislature to this week in the United States Supremé fre the 
: A pass the laws necessary before the adjustment with the decision of the District Court of ¢t} United States for 
Toledo, St. Louis & Western........ 84,608 — 16,401 Attorney General relative to the Boston & Maine and | the Eastern District of Pennsylvai ! se of the 
WrORne WMD acancrchens secdae . 92,700 — 21,000 Boston Railroad Holding Company can be made et- United States vs. the Reading ¢ y and oti 3, 
ees fective.’ 6. Si in which casc the court decided adver y tot ted 
BALTIMORE & OHIO.—An inquiry into the trans- States The Government contends that tl tion of 
action by which the Baltimore & Ohio Railroad took NEW YORK CENTRAL.—Suit was filed on Monday the Reading Holding Company b i core 
over the Cincinnati, Hamilton & Dayton line in 1909 of last week by the minority stockholders of the New porations héndling anthracite coal tit ae 
will be made by the Interstate Commerce Commission, York & Harlem Railroad Company, asking for an in- tions and consPiracies in restrai! ite and 
following charges made. by Representative Robert junction to restrain the Directors and officers of the foreign trade, and is in violat t es 
Fowler of Illinois that the transaction seriously im- New York Central from voting the stock of the Harlem clause. 
paired the financial strength of the Baltimore & Ohio. company so as to bring about a consolidation of the ede 
The inquiry, it is understood, will form a part of the two roads. The complainants alleged’ such ee ROCK ISLAND.—A plan of reorga prepared 
commission’s investigation into railroad conditions in would deprive them of their contract rights and would by the Stockholders’ Committee has been | uted by 
the 5 per cent. rate increase case. No date has been perpetuate the control of the New York Central over | « sub-committee of the latter to the 4 1 nt. collat- 
set for the hearing, but it is expected that Mr. Fowler's a railroad which was at least a potential competitor in eral Bondholders’ Committee. Interest tl r - 
charges will be taken up in a short time. interstate commerce. Later in the week at the annual / tion ts now centred mostly on the quest t 
meeting of the New York & Harlem Company Robert holders of the New Jersey Compa re- 
a S. Lovett was elected a Director to succeed Lewis Cass ceive in exchange for th« ir old securiti 
i 3 ¢ NORT JESTERN.—T ec vany Ledyard. Other Directors were re-elected. Chauncey a ‘ 
authority to issue $29,715,000 general mortgage bonds of Cohen was present to represent the ennggseoetrct nore. ee ok anes SOEs enon ie pene 
1987. Of this amount $22,905,000 is to be used for re- holders’ committee, but did not offer any opposition to Collier, who says: “ Preliminary finar s accom- 
funding bonds due 1915, 1916, 1917, and $810,000 to be the ticket nominated by the New York Central email plished and organization wey daelyssebe > — 
used from 1915 to 1920 in retiring sinking fund bonds of agement. Judge Cohen also represents he minority wal COR SERMC OL WOrk will, begit hae 
1879; while $6,000,000 is to be issued at the rate of not stockholders, who have begun @ suit in the Wederal road will have 1,100 miles of main lin — 
more than $1,000,000 a year to cover improvements anda court to prevent a consolidation -. ye qeareg = seers ceaee Sem Denver to fen Fras ee 
the New York Central. At the meeting he said: ‘‘ We Union Pacific. It will have a tirar and 
Canyon. Survey for a considerable tar t of 


additions to the company’s property from 1915 to 1920. 





RAILROADS—Continued 








Name. Market. Sales. High. Low. Last. 
Northern Pacific .:..... Phila. 10 111% 111% 111% 
Nor. New Hamp....... Boston 4 103 103 103 
Northern Ry. of Cal. 5s..S. F. $1,000 108 108 108 
OCEAN SHORE R. R....S. F. 5 6 6 6 
COG COIORF siccsccccscs Boston 29 153 150 153 
py ay ER rere TS Phila. 2,033 56% 55% 56 1-16 
Phila., W. & B, 4s.......Phila. $1,000 97% 97% 97% 
TRURADINGS o ckccdccccccs Phila. 2,636 83 5-16 82% 83 3-16 


Phila. 18 45 1-16 45 1-16 45 1-16 


Reading 2d pf 
-Phila. $1,000 981% 98% 98% 








teading imp. 4s........ 
Reading deb. term. 5s..Phiia. $16,000 111% 111% 111% 
Reading, J. C. 4s........Phila. $2,000 95 95 95 
Reading gen. 48.....:.. Phila. $6,000 95% 95% 95% 
S. F. & N. P. 5s....San Fran. $1,000 101 101 101 
Seaboard Air Line....... Balt. 100 19% «19% 19% 
Seaboard Air Line 4s....Balt. $5,000 85 & 85 
Seab. A. L. sta. 4s.......Balt. $7,000 84% 8 

South. Pac. 1st ref. 48..S. F. $14,000 925% 

Southern Ry.....i...... Phila, 10 BD 

VER. & MASS......... Boston 1 125 


WEST JERSEY & S.'S..Phila. 319-5 50 5% 


West. N. Y. & Pa. 4s..Phila. $3,000 77 77 77 
Western Pacific....San Fran. 130 3 3% 3% 
Western Pacific 5s..San Fran. $19,000 57 58 








State, Municipal, Ete. 


Name. Mzrket. Saies. High. Low. Last 
City of Balt. an. 4s, '54..Balt. $500 97% 9T% 97% 
City of Balt. S. L. 4s, '61.Balt. $2,100 975 973% 973% 
City of Balt. M. S.,3\%4s,’80.Balt. $2,500 85 85 85 
City of Phil. reg. 4s, '43.Phila. $1,000 10114 101% 101% 
City of Phila. 4s, ’38....Phila. $500 101% 101% 101% 
City of New Orleans 4s..N. O. $12,000 957% 955% Y5% 
City of New O. prem.bd.N, O. $1,000 262% 262 262% 
C. of N. O. pub. imp., ’50.N. O. $1,000 92% 9214, Y2zK% 
«. of N. O. pub. imp., '42.N. O. $1,000 92 92 92 
City of St. Louis 4s, '18.St. L. $2,000 100 100s 100 
State of La. 414s, '40..... N. O. $500 105 «4105 «86105 
State of La. 414s, °31..... N. O. $1,000 102 102 102 
State of La 414s,, sell. op.N. O. $1,000 105 105 106 








do not object to a consolidation so much as we do to 
being told by the New York Central that our stock is 
worth 350 and that we must accept their decision with- 
out any opportunity to find out its real value. Time 
and again I have come up here for information about 
the Harlem's property, only to be told courteously to 
go hence. Now I have got done applying to them for 
information. An agreement supplemental lo the lease 
of the Harlem’s property to the Central, made by 
old Commodore Vanderbilt when he still owned all the 
Harlem stock, provides that consolidation shall not be 
made except with the consent of all the Harlem stock. 
The Central is now trying to get out of that agreement 
with the aid of special acts of the Legislature and 


otherwise.”’ 
*- et 

NORTHERN PACIFIC.—A meeting of stockholders 
will be held at the company’s New Yirk offices on June 
11, at which they will be asked to consent to the plac- 
ing of an additional mortgage on the property of the 
company. The amount and terms of the mortgage will 
be determined by the Board of Directors after author- 
ization of the mortgage by the stockholders. The 
Northern Pacific funded debt totals $194,739,000, besides 
which the company is liable for half of $215,000,000 of 
bonds issued jointly with the Great Northern for the 
purchase of the Chicago, Burlington & Quincy. ‘This 
issue matures in 1921. There are $10,000,000 of one-year 
notes outstanding. The following statement is made 
by the company: ‘The Directors consider that the 
company’s interest could be advanced by early adoption 
of some plan adequately and suitably providing for !ts 
financial needs during a long future period for refund- 
ing existing debt and for making additions to and bet- 
terments of properties as the Same Shall appear neces- 
sary or desirable. They favor a new issue of bonds by 
the company secured by a mortgage of the present 
railway system, appurtenances, and equipment, and ol 
the property acquired or created through proceeds of 
the issue. Such a plan has the merit of enabling the 
company for a long time to finance itself through sale 
of securities which may be expected soon to become 
well known and to have an established position in the 
securities markets. Should the stockholders’ consent 
to the making of a new mortgage be obtained and such 
a mortgage be made, quite likely some of the new 
bonds might be put out in the present year; but notb- 
ing regarding that matter has yet been determined. 
If money for paying off the notes should be derived, in 
part or in whole, from sales of the new bonds, the 
present debt would not thereby be considerably ir- 





Denver follows the line of the C 





. . * 
WABASH.—The committee re 
and extension bonds has made publ ts waite 
reorganization plan. It calls for the raising $30,380, - 
000, of which $11,900,000 is to be supplied tl 1a sale 
of $14,000,000 of general and refunding mortgage £ r 
cent. bonds at §5, and $18,480,000 by assess! t t $20 
a share on the holders of Wabash comn n ¢ r¢- 
ferred. Both the 5 per cent. bonds and the sessment 
have been underwritten by Kuhn, Loeb & Ce e total 
capitalization of the old company was $219,793,000, and 
the annual fixed charges $5,761,000 Under the plan 
the capitalization after reorganization will | $209,- 
601,000, a reduction of $10,192,000, and the annual fixed 
charges $3,792,000, a reduction of $1,968,000 t roe 
posed to spend the $30,380,000 to be raised by t me- 
mittee as follows: To retire receivers’ certificates, $14,- 
309,000; to repay advances for reorgar n purposes, 
including acquisition of debenture bonds and |; on 
of coal reserve, $1,856,000; Interest due J on 





refunding and extension bonds, $712,000; for the 0- 
tection of treasury securities pledged under notes, 
$4,050,000; equipment fund and sir i < 





cine 
in 





g 











maturing prior to Jan. 2, 1915, $1,105,000; new equip- 
ment and working capital, $5,500,000; taxes on new se- 
curities, $740,000; expenses of reorganization committee, 
bankers’ commissions, &c., $2,108,000. In return for the 
old securities and for the payment of the assessment on 
the stock the committee proposes to make the fol ing 
exchange of new securities: for the $35,600,00¢ first 
refunding and extension bonds, 100 per new 
adjustment bonds bearing interest at 5 t. when 
earned, or less if that amount is! not eart« YY coupons 
matured on the above bonds, excludir t Ji ry, 
1912, coupon to be paid in cas 10 per t ist- 
ment bonds; for unsecured claims, 50 7 i 

justments and 50 per cent. in 1 nn oeck for 
the $39,200,000 of preferred stock on pa t “0a 
share, 5 per cent, in adjustment nd il ent. 
in new common stock; for $53,200,000 i nmon 
stock, on payment of $20 a share, 5 per nt " st- 
ment bonds and 88 per cent. in new com: t iis 
saves $1,220,000 of the new adjustment nds for re- 
organization or Other purposes. Ol g a4 he 
amount of $64,585,000 will not be disturbec k d- 
holders’ committee consists of Winslow S. Pierce, Chair- 
man; Robert Goelet, Bernard M. Baruch, That ts H 
Hubbard, Alvin W. Krech, Robert Fleming, saii Jo 


hannes Luden. 
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The Growing Trade 
in Secondary Metals 


Last Year the Recovery from Scrap, &c., 
Was Valued at Nearly $73,000,000, and 
the Output of Copper Alone Was 17 Per 
Cent. of the Primary Production 


The business of recovering “ secondary metals” 


—that is, those recovered from scrap metal, skim- 
mings, drosses,and so forth—is becoming increas- 
ingly important. Last year, according to figures 
compiled by J. P. Dunlop of the United States Geo- 
logical Survey, the value of metal so recovered, 
exclusive of gold, silver, platinum and iron, amount- 
ed to 272,545,000. 
record of the 
recovery was valued at $77,396,000. 


This was a decrease from the 
preceding year, however, when the 
These values 
are based on the average price of the primary metal 
for the year, and to that extent are arbitrary. 

In considering these figures it must be borne 
in mind that the scope of the inquiry on which 
they are bused, while covering a large field, still 
reveals only partly the extent of the waste metal 

That industry is yearly becoming greater 
and more efficiently organized. The value of iron 
and steel reused probably exceeds that of remelted 
brass, and, incidentally, the value of old rubber and 
pape annually to many 
milliens of dollars. The inquiry was extended in 


trade 


stock utilized amounts 
191° to cover secondary aluminum and the results 


appear to have warranted the extension. As has 


been stated, the value of the secondary metals has 
been fixed arbitrarily, being based on primary 
prices, but the difference, in most cases, is not very 


detail, the amount recovered and the 


are shown in the fol- 


great. In 
value in the last two years 
lowing table: 








PRODUCTION OF SECONDARY METALS IN 
UNITED STATES IN 112 AND 1015 
ED Bes 1k 
Short Short 
Tons Valu Tons Valu 
Bex ha copy 
( ling that 1 al 
lo t} 
brass . : 05,525 66,980 $20,556,068 
Remelted brass 101,523 27,279,516 99,815 L4.eo1.vee 
Secondary lead , 20,266 3,104) 
Recovered lead in L 6,045,120 Pi ts 92 
al S . 1 OR 3), TI 
Secondary spelter $2,251 ) 50,005 
Recovered zine in al- 
loys other than t 7,750, 44 f 6.019.776 
brass , e 3,912 | 
Secondary tin 8,555 
Recovered tin in al » 14,501, 568 12,567 379 
loys 7,068 7,763 
Recovered antimony 45 
Secondary antimony, 15 - $26,020 50,052 
in alloys 2,493 2,060 
Secondary aluminum. 2,108 
Recovered aluminum > 2,190,450 
in alloys 2,456 | 
ota) yaiee $77,395,843 .... $72,544,906 


While the junk dealer buys small and scattered 
quantities of scrap metals at low prices which 
enable him to resell the material at a substantial 
profit, regardless of the changing value of primary 
metal, the keen competition for large quantities of 
drosses and carefully sorted scrap metals results 
in good prices being paid for such waste materials. 
In fact, it appears that in 1913 the decline in metal 
prices and the slackened trade conditions, combined 
with sharp competition, raised comparative prices of 
scrap and drosses until the margin of the large job- 
bers, smelters, and refiners handling this material 
was too small to permit very profitable operation. 
Although the quantity of reclaimed metal compared 
favorably with that of former years, stocks of 
metal derived from scrap and drosses were much 
larger at the end of 1913 than in 1912. After re- 
meltiag or refining, these secondary metals, selling 
at only slightly lower prices than new metal, dis- 
place an equivalent quantity of primary metals 
and must be considered in any estimate of stocks 
available for consumption in any year. For a few 
purposes requiring especial purity of material, it 
is necessary to employ primary or virgin pig 
metal, but as a general rule secondary metals can 
be used in whole or in part. Indeed, most foun- 
dries, in order to compete for business successfully, 
must and do use secondary material, at least in 
part, and hence they purchase scrap metal and re- 
melt it with primary pig metal or with composition 
ingot. The secondary smelters, by handling large 
quantities of all kinds of scrap, are able to classify 
their material so as to produce continuously alloy 
metals of uniform composition suitable for use in 
work of different classes. Such composition ingots 
are being purchased and used in-increasing quan- 








tities by many foundries and other manufacturers 
in place of primary metals or mixtures of new and 
scrap metals. It is asserted that the use of prop- 
erly made and suitable composition ingot is more 
economical and produces better and more uniform 
products than the use of virgin metals or of mixed 
scrap and virgin metals in making alloys. 

The large smelters and refiners of waste metals 
and drosses, many of whom conduct a_ business 
amounting to millions of dollars yearly, recognize 
the importance of proper separation and grading 
of metal wastes and of selling alloys of guaranteed 
composition, but the smaller manufacturers and 
metal buyers have not been as careful as they might 
have been in view of the undoubted fact that the 
larger portion of all waste material is collected by 
junkmen and jobbers, who resell the material to 
the smelters, refiners, or manufacturers. The use 
of old metals has extended rapidly, and any co- 
operation that will remedy trade objections to the 
use of secondary metals in any branch of manu- 
facturing, as well as any saving that lowers the 
cost of treating waste products, must result in a 
broader market and prices more nearly approach- 
ing those for virgin metal. 

The total amount of secondary copper recovered 
in 1913, on the assumption that the brass remelted 
had an average copper content of 70 per cent., was 
136,500 tons, of which 18,661 tons (about 4,000 tons 
more than in 1912) was recovered by plants re- 
fining primary metals and the remainder by plants 
treating only secondary materials. The copper pro- 
duced by smelters of the latter class includes 
36,716 tons of pig copper, 11,603 tons of copper in 
alloys other than brass, and 69,520 tons of copper 
in remelted brass. These figures indicate a de- 
crease for 1913 of about 6,000 tons of pig copper 
and 1,500 tons of copper in brass, and an increase 
of about 2,300 tons in alloys other than brass. At 
least 45,000 tons were recovered from clean scrap 
made in the course of manufacture of copper and 
brass ware, so that only about 91,500 tons were ob- 
tained frdm cinders, and scrap, or from 
material that had actually been used and discarded. 
The production of copper from secondary sources 
in 1913 was equal to about 17 per cent. of the 
refinery output of primary copper in the United 
States from all sources, or about 22.4 per cent. of 
the primary copper smelted from domestic ore. 


ashes, 


The secondary lead recovered in 1913 amounted 
to 72,834 tons, or about 5,700 tons more than in 
1912. The secondary lead recovered as pig lead in- 
creased about 2,800 tons, a normal increase in 
view of the fact that the average lead price was 
nearly the same in 1912 and 1913. The recovery of 
lead in alloys increased 2,900 tons compared with 
1912. The increase of 2,800 tons of pig lead from 
secondary material was due wholly to the increased 
recoveries made by those regular smelters whose 
product is mainly primary metal. The total output 
of secondary lead was equal to 15.2 per cent. 
of the refined lead produced in the United 
States in 1913, compared with 13.5 per cent. in 
1912, or to 16.7 per cent. of the refined lead pro- 
duced from domestic ores in 1913. It was ex- 
ceeded by the domestic lead output of only two 
States, Missouri and Idaho, and only one other 
State, Utah, had an output of lead nearly as large 
as the secondary lead recoveries. 

The output of secondary zinc (including that 
in brass) amounted to 79,570 tons and equaled 23 
per cent. of the total production of primary spelter 
in the United States in 1913, compared with 24.1 
per cent. in 1912. The zine recovered in alloys 
other than brass amounted to 3,743 tons, compared 
with 3,912 tons in 1912. Of the 50,005 tons of 
secondary zine recovered as spelter, 25,991 tons 
were obtained by redistillation from drosses, skim- 
mings, &c. In addition to the large quantity of 
spelter recovered, it is estimated that over 15,000 
tons of zinc chloride were made from drosses, skim- 
mings, &c., and likewise several thousand tons of 
the zine pigment lithopone. 

The quantity of spelter recovered by redistil- 
ling drosses, skimmings, &c., was about the same 
in the years 1912 and 1913. A large portion of the 
secondary spelter recovered was reported to be of 
high grade, ranging above 99 per cent. pure, and 
equal in practically every respect to the spelter 
made from ore. The quantity of secondary spelter 
produced by smelters having an output derived 
mainly from ores increased about 1,800 tons. This 
would apparently indicate that the practice of mix- 
ing zine concentrates and drosses is extending. 

The production of secondary antimony, of 
which all but forty-five tons were recovered in al- 
loys, increased from 2,506 short tons in 1912 to 
2,705 tons in 1913, and amounted to 500 tons more 
than the antimony content of antimonial lead or 
antimony ores of domestic origin smelted in 1913. 

‘Apparently there were no domestic tin ores 
smelted in the United States in 1913, though some 
tin concentrates were shipped from Nome, Alaska, 








Gaffney, S. C., and Spearfish, S. D., to Great 


Britain for treatment. This condition makes sec- 
ondary tin an important factor in supplying do- 
mestic consumption. The secondary tin recovered 
in 1913 was equal to 27.2 per cent. of the tin, as 
metal or as oxide, imported into the United States 
during the year (52,141 short tons). Secondary tin 
recoveries decreased from 15,401 tons, valued at 
$14,301,368, in 1912, to 14,178 tons, valued at $12,- 
567,379, in 1913. The quantity recovered as tin 
was 6,415 tons, and that in alloys and chemical 
compounds, 7,763 tons. The value of the recovered 
tin here given is arbitrary, and is based on the 
yearly :verage price given by The American Metal 
Market. It will be noted that the secondary tin 
in alloys increased about 700 tons, an increase 
similar to that of lead in alloys. The secondary 
pig tin decreased about 1,900 tons, for although 
the reports showed that the recoveries from scruff 
and drosses compared favorably with former years, 
the recoveries from clean tin scrap, tin foil, and 
tin pipe were appreciably less in 1913 than in 1912. 
This condition was natural, for the use of tin foil 
and block tin pipe has not expanded, and the re- 
coveries from those sources are relatively small. 
The recovered tin includes the tin content of prod- 
ucts made by several plants from tin scrap. The 
principal alloys in which secondary tin was re- 
covered were babbitt and other bearing metals, 
bronze, solder, pewter, and elecrotype metal. 

For the first time the Survey obtained state- 
ments of the quantity of secondary aluminum re- 
covered as pig aluminum or in alloys, and while 
the inquiry may not have reached all producers, 
the result showed that the percentage of secondary 
aluminum used compared with virgin metal was 
fully as large as in other nonferrous metals. The 
recoveries in 1913 amounted to 4,654 tons, valued 
at $2,199,480. Of the 4,654 tons, the quantity re- 
covered in alloys amounted to 2,456 tons, and over 
90 per cent. of this was an alloy of 92 per cent. 
aluminum and 8 per cent. copper, used for making 
sand castings. It is probable that a large part of 
the secondary pig aluminum was recovered from 
clean clippings and borings, and that it also was 
utilized in making castings. 





The Metal Markets 


NEW YORK.—The copper metal market was duller 
last week than for some time past, no large sales being 
reported. There was just enough business to keep the 
price of Electrolytic firm at 144 cents, thirty days de- 
livered. The National Conduit and Cable Company 
says of the copper _ situation: “Copper market 
conditions lately reflected the lack of pronounced 
activity, and, with the exception of some spirited buy- 
ing a few weeks ago for domestic and foreign account, 
the volume of business recently did not indicate any de- 
cided revival Of trade in the home field. Price move- 
ments during the last thirty days were irregular, but 
leading sellers were more ready to recognize the trend 
of the market and by a timely reduction in price to 
144% cents were able to secure some substantial orders. 
Requirements, however, were soon satisfied and the 
metal again relapsed into dullness. The situation at 
this writing is apparently favorable to the buyer. Out- 
put is at a record-breaking rate, and unless there is 
an early expansion in the demand for domestic con- 
sumption the influence of the present enormous pro- 
duction must make itself felt on market values. In 
view of current conditions manufacturers believe in 
operating om a conservative basis, and as it is diffi- 
cult to forecast the state of trade more than a month 
ahead there is no special inducement to anticipate 1re- 
quirements beyond a few weeks. The extraordinary 
gain in preduction last month has raised the yield of 
copper output in the United States to the rate of 
1,818,C00,000 pounds per annum Under existing condi- 
tions more attention must be given to the development 
of new demand before this huge output can be ab- 
sorbed."’ Cepper exports from the United States during 
the four months of this year, as compiled by C. Mayer, 
Secretary of the Metal Exchange, in tons of 2,240 

















pounds: 
1915. 

United Kingdom 17,892 
POUND - 2. dan cddcdebadsvicesncssances eecce 20,880 
GORMAN 0.0.06 6060. 006 000 cccecesvccese eeeee 47,379 
BEGUM. cccccccdsicccnccesccce eccceceses 20,000 28,907 
Belgium ..... SHdCO SCC CedSC SEC ESS ssoccee 2,008 701 
BUGTTR 6c cccccsecccss ee cveccescs eee 7,704 4,189 
PEM ccistoccwbesndcncendswotes inne 6,875 6,745 
PRUBD co aciccccasevccsvescses cocccce ° eee 40 
China and Japan ..cccccccccccccs cooce 1,580 1 
DUMGTIES on vccsdcccesccnecsavaecsccecsce 449 736 

Re Pe are eran y ee 152,235 127,520 

TOTAL EXPORTS. 
(In tons of 2,240 Ibs.) 
1914. 1913. 1912. 1911. 1910. 

TANUArY ..ccccece 36,018 31,229 29,357 
February ....--- 34,634 31,894 19,492 
March ....cccoees 46,504 27,074 23,600 
April ..... eocccece 35,079 22,591 27,466 
May ecsceces one 32,984 27,670 
June ..... eovcecee 26,669 30,489 
Baby cccuscecessss cscs 26,761 36,659 
August ...ccoccee cess 29,526 29,018 
September ...ceee cess 25,572 26,170 
October ...scccee sees 25,020 22,555 
Novemer ...ceee  eeee 19,171 26,600 
December ..--ee2 «ees 29,474 37,725 

Total ......+0 152,235 382,810 327,965 336,801 301,6 


The following table shows the European visible sup- 
ply of copper by fortnights from Jan. 1, 1914, compared 
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with the corresponding periods in the previous years, 
(figures in pounds:) 








1914. 1913 1912. 
pe Orr ae 66,124,800 91,591 128,688,000 
January 15...... eee 62,424,320 88,511,360 124,880,000 
February 1............58,214,500 87,483,200 124,950,8*0 


*104,501,120 
100, 132,480 
97,748,080 


119,403,200 
115,749,760 
114,452,800 
112,766,080 


February 14. ..ccceces ci 
Bark 2.0.0. cccccecce Ol 
Mareh 15.... 










BOR Reicvccis eee cecces ct 100,972,480 i. 
Ber 16.6000 eee 102,576,320 111,602,250 
May 1... 98,181,440 = 111,651,120 


67,836,160 95,656,960 103,797,120 













*Includes Rotterdam and Amsterdam for the first 
time. 
* * > 
BAR SILVER PRICES. 
London. New York. 
Pence. Cents. 
Saturday, May 16....... 
Monday, May 18....... ee 
Tuesday, May 19...... ° 
Wednesday, May 20.... 
Thursday, May 21...... DT 
Friday, May oT42 
Saturday, May Sil, 





Mines and Companies 


ARIZONA COPPER COMPANY.—April production of 











the company was : 0,000 pounds. Comparison 
follows: 
L914. 19138. 1912. 

January ....... ee - 3,474,000 3,100,000 3,200,000 
February boienenieeene's 3,062,000 3,000,000 3,020,000 
March 3,200,000 3,150,000 
April cone y 3,100,000 3,400,000 
Four months........ ee ee 13,300,000 12,400,000 12,770,000 


. . = 
BUTTE & SUPERIOR COPPER COMPANY, LTD.— 
The company has issued its first quarterly report for 
the quarter ended March 31, 1914, which compares with 
the preceding quarter, as follows: 
Quarter ended: Mar.31,'14. Dee.31,'13. Ine. 
$15,640 








Net val. of zine concentrates $704,781 $689,141 

Net val. of lead concentrates 161,540 159,25 2,281 
Other tineome ......cccesccess 2,896 1,736 1,160 
MNO eacdacecotateucwsnad 869,216 850,136 19,080 
Operating costs ............. 530,158 1,8 
Net operating profits........ 319,984 17,: 





The earnings for the first quarter of 1914 are calcu- 
lated on the basis of an average price for spelter of 
5.14c. a pound, as compared with an average price for 
the previous quarter of 5.Wc. 


. > * 
CALUMET & HECLA.—The Directors have declared 
a quarterly dividend of $5 per share, payable June 0 
to stock of record May 22. With the payment of the 
$5 dividend just declared stockholders will have re- 
received $124,250,000 in dividends since the formation of 





the company. The company's dividend record is as 
follows (per share): 
1914..... “S10 = 1909.....$27 1904.....$40  1899.....$100 
) ee 32 1908..... 20 1008.....: 1898..... 5 
2Y2..... 42 Be 65 1902.. 23 1897..... @ 
; aw ee 7 8«61901..... 45 1896..... 3 
1000... 22 «61905... 50 «1900..... 70 1871-1895 473 
*Including present declaration. 
. 
EAST BUTYTE.—Production for April compares as 
follows: 
Copper, Silver, Gold, 
Pounds. Ounces. Ounces. 
SINR. 66.ccuncds-tiasee 1,009, 800 41,122 331 
February ..... e600 cecea kp knees 36,486 270 
BERBER . icicicsccsccscees 1,546, LSO 42,211 298 
MO sb nenawiaintcwmeres 1,178,080 30,125 191 





On April 30 East Butte paid $100,000 on its indebted- 
ness, leaving a balance of $500,000 still due. 











- * * 
GREENE-CANANEA.—Production compares as fol- 
lows: 
Copper, (pounds)— 1914. 1913 
P,P TPE ere 3,460,000 5,450,000 3, ¢ 
Vebruary .... cccccescoes - 2,282,000 4,880,000 2,948,000 
PPG en kcccessvces betes 3,510,000 4,772,000 2,834,000 
BBOTE occ ccccccccvcccescs ce ekOOR  F,561,601 4,654,000 
Gold, (ounces)— 
MEE sc ccwttrasendaccas 749 857 493 
WORPGRTY ..ccccosce meena 506 70 520 
MD ccckvceee esas Pr 6S4 686 463 
BEE, casadsesarabs ateekda 357 415 627 
Silver, (ounces)— 
GED é kcccensenscs ‘ 142,791 100,681 
February 90,001 104,512 
ees 124,027 97,492 
peer 61,358 134,597 








1914 figures, exclusive of Miami. Custom ore: Cop- 
per, 588,000 pounds; silver, 12,795 ounces; gold, 42 ounces. 
* . - 
ISLE ROYALE.—The production to date in 
been as follows: 


1914 has 





Tons Mineral Pr... Refined 
Month. Stamped. Pounds. Copper. Copper. 
January 401,585 283,309 
February 520,800 375,184 
March . 29,610 601,110 466,702 
April . 34,110 657,065 "74.00 *486,22 
Total .....+0+- 106,230 2,180,560 1,611,513 
*Estimated. 


Estimating the probabilities for the second half-year 
of 1914—by which time recovery from the strike should 
be complete and operations back to normal—the rock 
outputted for the six months should easily reach 275,000 
to 300,000 tons, averaging between 13% and 1414 pounds 
refined per ton, hoisted and milled at a cost of, say, 
$1.60 per ton. The poorer figures in each case would 
indicate an output of 3,780,000 pounds of copper at a 
total cost of 14.2 cents per pound, allowing for usual 
smelting and marketing charges and $30,000 for new 
construction and exceptional expenditure. On such a 
product, with 14%-cent metal, Isle Royale would do a 
little better than break even. An addition to Isle Roy- 
ale’s blocked-out ore is a most imperative need of the 
property. Only two years’ stopes ahead of production 
is running “close to the wind,” in the Michigan copper 
country, and especially with the bunchy ground which 


characterizes the Isle Royale.—Boston News Bureau. 
7- * 


OHIO COPPER COMPANY.—Stockholders of the 
Company are receiving a circular from President Will- 





iam O. Allison requesting that they mail to him proxies 
for the annual meeting of the company which is to be 
held in Portland, Me., June 3. According to Mr. Allison 
the company is dominated by F. A. Heinze, and it is 
his desire to have such Directors as are claimed to be 
representatives for Heinze removed from the board 
and to have Royal! Victor and Hjalmar Royesen elected 
in their place. 

. . . 

Consolidated in April stamped 
91,000 tons of ro nd should hoist and crush 100,000 
tons in May. ‘I gure is practically at the normal 
capacity of 1910, 1911, and 1912, during which years there 
were crushed, respectively, 1,217,720, 1,246,596, and 1,246,- 


OSCEOLA.—Osceo 


433 tons. Norti: Kearsarge Shaft No. 1 will soon go into 
commission. [It was closed in September, 1912, for re- 
pairs, including concrete lining, new collar, and new 
steel rock house. The rock house was just about com- 


pleted when the broke out last Summer. During 
the past two weeks gangs of men have been busily en- 


gaged completing the shaft repairs. This work should 
require ten weeks or three months more, after which 
time North Kearsarge No. 1 should contribute some 
20,04) tons monthly. ty Sept. 1 Osceola Consolidated 








000 tons rer month, or up to 
stamp mill. This tonnage 
banner year 1909, 
tons were stamped. Summing up the 
months of 1914—when costs as 


is expected to 
the full rated capacity of the 
rate, if exceed the 
when 1,494,545 
outlook for the final six 


maintained, will 


well as production should adjust themselves to the new 
conditions—ithe Osceola branch is expected to produce 
160,000 tons of 12 nd rock during the semester at a 
per ton cost of or 18% cents per pound; South 





rock at a per ton 

cents per pound; North 
1o-pound rock at a per ton 
cost of $1.50, or 11% cents per pound. These figures 
indicate a production fer the six months of 10,770,000 
pounds at an average cost of 10.59 cents per pound, or 
operating profits, on the basis of 14%-cent copper 
metal, of $4.00 per shure for the six months.—Boston 
News Bureau. 


Kearsarge, 20,000 tons of 1%'s-pound 
cost of $1.10 


Kearsarge, 


to $1.15, or 7 





tan) tons of 


. . * 

TONOPAH.— Production during the week ended May 
15 was, in detail, as follows: 

Company. Pons. Company. Tons. 
Tonopah Belment 2.004 Jim Butler........... 1,000 
Tonopah Mining 2,800 Merger ...cccccecsceess 200 
Tonopah Extension. 1,104 North Star....cccccee. 165 
West End.. 1,435 Midway ...0<s eee 
Montana-Tonopat &SY cuaeee 
MacNamnara 4 376 Total scecicce vvcese kh OR8 


based on gross mining value of 
11,379 tons, valued at 


Estimated valuation, 


the ore, 2! compared with 




















278,680, in ceding week, 
. 7 . 
TONOPAH BELMONT.—Reports for April: 
Number dry tons 1 s Venter rir eT te 
BOGE WHIMS OF OPE <a. 5 onic cs cntecccescusese sekewmor $. 
ee ON kos ce eres iap dun eioene Oka RR 
UTAH COPPER. Output for April was 13,153,770 
pounds. Comparison as follows: 
> * 
ist. 1913. 
TORMUBEH oc iccdcé cess 10,049,086 7,500,521 
PODCUaTY 60.00 csc cee. 9,492, 808 7,819,000 8,612,729 
March TO4, 220 8,504,040 8,160,000 
MEN 6-ea-c06s on .. .13,188.770 9,854,894 9,069, 23 
Four months 45,079,924 33,719,361 33,998,518 


The April oviput is a new high record, 


Mining Stocks 
range of prices for mining 


markets last week were as follows: 
High. Low. Last. 
1% 1% 


Transactions and the 
stocks on the various 


Sales. 


Market 






Name. 

ADVENTURE .... . Boston f 1%4 
AhmecE ......2..0. . Boston 80 275 275 2 
WEG, 654-4000 er ee Boston 11,295 28% 275% 28% 
PEE access dren ee Boston 200 =. 95 .99 
PE nes ca nethiese Boston 5860 «41% (40%QW_s 41H, 
Amalgamated “ Boston 3005 7314 72 7314 
Am. Zine & S.. ..... Boston 345 «17 16% 16% 
Anaconda ........ Boston 222 32% 32% 32% 
Apex ............Toronto Mine 7.200 08 .038 8 
Arizona Com. . Boston 3,395 5 414 5 
BAILEY Toronto Mine 101,200 0214 .01 01 
BORVE? wcccccsccs Zoston Curb 200.31 27 31 
| ee r -Toronto 1,200 .290% .2814 .2814 
Beaver .......--. Toronto Mine 11,100 .30 28144 .29 


Big Dome........Toronto Mine 4,010 10.90 9.20 10.60 


Bingham Mines..Boston Curb 100 4% 4% 4% 
Bingham Amal... Salt Lake 3,000 .08 .08 08 
Bohemia ........ Boston Curb 145 155 

Buffalo Mines...Toronto Mine 200 1.50 

Butte & Balaklala.. Boston 210 7 

Butte & London..Boston Curb 1,600 .4& 

Butte & Superior.... Boston 17,661 40% 
CALAVERAS ....Boston Curb 1,450 15% 

Ca:umet & Arizona Boston 783 67% 

Calumet & Hecla .. Boston 61 4.25 

Calumet & Corbin..Boston C. 1500 (32 

Cedar Talisman....Sait Lake 2,063 .00%4 
Centennial ....... .. Boston 550 («17% 





Chambers Ferland... .‘loronto HOO 20 

Chambers Ferland..Tor, Mine 4,123 = =—20% 

Chief Cons....... Boston Curb 350 96 

COND dibs ccesce cesecscs Boston 732 42% 

*Cobalt Lake....Toronto Mine 1,100 .52 

COCRFEME 22. cccccccess Toronto 1,000 .40 

Colorado .....ccces. Salt Lake 200.11 

ComiaSas ...ccccccesss ‘Toronto 5 7.45 

Cons. Mines..... -Los Angeles 3,000 .04% 

Con. Smelters......... Toronto 148.06 

OGRE sc csccccsces Boston Curb 100.99 A 
Copper Range..........Boston 1,051 388 8 
Crown Point.........Salt Lake 1,000 02% .0214 .02Y% 
Crown Reserve...Boston Curb 50 15g 1% 1% 
Crown Reserve........ Toronto 25 1.30 1.30 1.30 
*Crown Reserve....Toronto M. 2,000 1.33 1.25 1.28 
Crown Reserve.......Montreal 4,175 1.31 1.30 1.30 
DALY JUDGE...... Salt Lake 100 5.10 5.10 5.10 
Daly West............. Boston 35 1% 1% 1% 
Davis-Daly ...... Boston Curb 1,825 .58 .53 8 
Sa eer Toronto 2,020 10.70 9.20 10.70 
Dome Ext...... Toronto Mine 6,900 .09 08% .U8% 
Dome Lake............ Toronto 100 .41% .41%% .41% 
Dome Lake......Toronto Mine 13,100 .42% .40 42 
EAGLE BLUEBELL. .Bos. C. 50 OL U1 01 
East Butte ............ Boston 1480 11% il 11% 








Name. Market. 
MIRON: 2 ccvesosse Col. Springs 
ee eee Col. Spr 





FIRST NAT. 
Foley O'Brien...Toronto Mine 
Franklin .. ocscese.- BOSTON 
GRP POR .accave Toronto Mine 
GO CRAM 606066000 Salt Lake 
Goldfield Con. ...Boston Curb 
Gold Dollar ......... Col. Sogs 
Gould 
Granby ee ee ee 
Granite Bi-Metal.... 
Grand Central 

Great Northern..Toronto Mine 
*Greene-Cananea Boston 
HANCOCK 
Hargraves 
Helvetia § ......000e...-.BOston 
Hollinger 
Hollinger 
*Hollinger 
Humboldt 
INDIANA 
Iron Blossom 
Iron Blossom .... 
Isabella ......Colorado Sy gs 
Island Creek Boston 
Island Creek pf........ boston 
Isle Royale ....... e+... Boston 
PS ae Col. § 
Jupiter 
Jupiter 
KERR LAKE .... Bost 
Kerr Lake 
Keweenaw .......... B 
LAKE COPPER 
BA BONGO) dic scesctiecss TOPO 
La Rose 
| errr verre eevd 
MCINTYRE. ........10F. Mine 
McKinley-Darrag .Tor. M 
Majestic ( 
Date MOM osccowess Col. Sps 
Mass Con 
Mayflower 
MERGERS 2cscsvetsess Salt 
Mex. Metals........Bos 
Miami t 
eer rr re Bost 
NEVADA CON ....Bos. ¢ 
Nevada Douglass. ..Bos 
New Arcadian ..... B 
New Baltic 
Nipissing 
Nipissing 
Nipissing ........ Toronto Mine 
North Butte ..ccccs. Bost 
OHIO COPPER. .Boston 

Ohio Copper... 2... Salt 

Old Colony , 
Old Dominion 
Old Dom. tr. rets.Boston 
Oneco Boston Curb 
Old Gold.....Colorado Spring 
Breer rrr ry Salt Lake 
Osceola Boston 
PAN SILVER...Toronto Min¢ 
Pearl Li Toronto Mine 
Peterson Lake ........ Toronto 
*Peterson Lake..Toronto Mine 
Peterson Lake....Boston Curb 
Plutus 
Pond Creek ..0cccescess Bosto 
Pond Creek 6s8..... 
Porcupine Crown 
Porcupine Crown....Tor 
Porcupine Crown 
Porcupine Gold....Tor, Mine 
Porcupine Gold...Boston Curb 


..- Boston Curb 





.Bostor ) 
....-Bosto1 


. Salt | 








Bost 





Lake 





Porcupine Pet...Toronto M 

Porcupine Imperial..Tor. Mine 
Porcupine Vipond..Tor, Mine 
Porcupine Tisdale..Tor, Mine 
Portland ....Colorado Springs 
Preston East Dome.Tor. Mine 
Prince Con....++.... Salt Lake 
QUINCE ccoscecccciscs Boston 
RAVEN B. H...... Colo. Spgs. 
BRGY COR. 6600000 s0000e OStON 


Right of Way...Toronto Mine 
ST. MARY'S LAND....Boston 
Santa Fé..............Boston 
Shannon 
Shattuck & Arizona...Boston 
Silver King Co’l’n..Salt Lake 
Silver King Con....Salt Lake 
Smoky Dev Boston Curb 
South Lake Boston Curb 





Roston 








Superior Copper....... Boston 
Superior & Boston.....Boston 
Swansea............Salt Lake 
Swastika........ Toronto Mine 
TAMARACK .....Boston 
Temiskaming....Toronto Mine 
Tintic Central...... Salt Lake 
Tonopah Belmont....... Phila. 
Tonopah Ext.......Pittsburgh 
Tonopah Mining..Boston Curb 
Tonopah Mining........ Phila 
THOUNOWEY .ccccccics Toronto 
Tretheway -...Toronto Mine 
WP ns 4. d0dedaates Boston 
UNION CHIEF..... Salt Lake 
U. S. Smelt. & Ref..... Boston 
U. S. Smeit. & Ref. pf.. Boston 
United Verde..... Boston Curb 
United Tintic.......Salt Lake 
WUE COs oc c0062000000 BOSTON 
Ri Recs nsccenes Salt Lake 
Utah Copper...cscccess Boston 
Utah Metals......Boston Curb 


VICTORIA ......Boston 
WEST DOME.........Toronto 
Wettlaufer......Toronto Mine 
Winona Boston 
Wolverine ....0.e..05.. Boston 
WHHOMEOUIS cc cccesccees Boston 
YORK..........-Toronto Mine 
*Ex dividend 


Sales. Higt 


4,500 
100 
4,666 
4,600 
110 
3,000 
i) 
70 
1,000 
8,900 
1,327 
00 
100 
14,000 
751 
0 

2 10K 
0 

BY 
rT 

+ 
in) 

‘ 
() 
oo 
Mi 

S 1M 
( 

‘ 
SO 

t 
BAL 
LL 
owe 
3,500 
1,00 


29,150 


3.000 


3,600 


100 
365 
1,690 
1,000 
6,200 
581 


7,500 
3.000 
025 
840 
10 
445 
900 
600 
791 
9,100 
1,373 
613 
1,000 
(ni 
2D 
4.01) 
70 
280) 
200 
, 000 
160 
15 
560 


600 


42% 


Low 


42% 


Last. 
$214 
191 
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The Fallacy of 
Limiting Output 


It Operates to the Disadvantage of Labor 
as Well as the Employer, and Provides 
Not More Work, But Less 


One of the most serious problems of the day 
in trades unionism is that which pertains to the 
penalization of efficiency. Under conditions that 
now obtain in many places where labor is strongly 
organized and working agreements with employers 
exist, there is a tendency to encourage malinger- 
ing. Also, the employer has, in many cases, to cope 
with what amounts practically to enforced reten- 
tion of inefficient help. Many employers who are 
in sympathy with the principles of unionism object 
seriously to the practical working of the system 
as it is to-day. While, theoretically, an employer 
may discharge an inefficient employe at will, in 
some trades the unions are so powerful that it is 
first necessary to prove before a body composed 
partially of union men that the employe is actually 
incompetent. In a decision rendered recently by 
such a body, it was held that where an employe 
deliberately limited his output, and still produced 
more than the minimum requirement as agreed 
upon by the employer and the union, he could not 
be discharged for incompetency. 

The effect of such a system may be readily im- 
agined. To illustrate, one large employer of labor 
recently said that he could manufacture at a lower 
unit labor cost, and at the same time pay 10 per 
cent. higher wages, if his more efficient employes 
were permitted to produce their maximum; but, in 
his shop, any man whose output rose above the 
average was frowned upon by his fellow-workers, 
and since it was impracticable to increase his pay 
without meeting a demand for a like scale for all, 
the efficient worker always became discouraged, 
and as a result the product of each man in the 
shop was kept practically on the level of that of 
the least efficient one. However, in justice to the 
unions, it must be admitted that there have been 
instances where men who were extraordinarily 
competent received more than the union scale 
without causing a general demand for higher wages. 

Similar views have been expressed by many 
prominent manufacturers and efficiency experts. 
In this connection, Dr. Frederick W. Taylor, who 
has been called “ The Father of Scientific Manage- 
ment,” said, in a recent address before the Ef- 
ficiency Society, that 
the most important fact of interest in connection with 
the working people of this country, and, in fact, all 
civilized countries, is that the average workman is of 
the certain belief that It is more to his interest to go 
slow than it is to go fast; that it serves his interest 
better to do as little work as possible for the money 
he is receiving than it does to do as much work as 
possible. * * * In speaking of the working class 
men, I have in mind that class of workmen who are 
engaged in a single interest—who work in groups. 

The reason for this attitude is not hard to find. 
It lies in the fallacy—entertained by a great majori- 
ty of the workingmen—of assuming that if the em- 
ployes in a given trade were to double their output 
the effect would be to throw half of them per- 
manently out of work. Says Dr. Taylor: 

That seems self-evident to every workman, and I 
find perhaps nineteen out of twenty intelligent, well- 
educated, well-read men would say practically the 
same thing. A great many of them have read articles 
and have heard people say that an increase in their 
trade would put a lot of men out of work. Laboring 
men, with practically no exception, are saying the 
same thing, and yet it is a fact that directly the 
opposite is true. I defy any man to give me a single 
instance—go back into the history of any trade— 
where directly the opposite has not been true. 

The introduction of labor-saving machinery in any 
trade has made more work for the men of that trade, 
yet the workingmen of this country dont’t know it; 
or if they do they won't act upon it. They won't talk 
about it. If they read it, they don’t believe it. 

Dr. Taylor no doubt refers to the eventual ef- 
fect of the introduction of labor-saving machinery. 
In many, if not in all, cases the immediate result 
is to weed out the less efficient operatives; it is 
not until after an industry has adjusted itself to 
new conditions that more work is made. 

As an illustration, Dr. Taylor tells what hap- 
pened when power looms were introduced. As with 
other labor-saving devices before and since, the 
workingmen were convinced that these machines 
would destroy their means of livelihood, so they 
proceeded to destroy the machines, whenever pos- 
sible, by burning them, smashing them, &c. But the 
looms survived: 

In 1840 the power looms superseded the old hand 


knew beyond a shadow of doubt when the power loom 
was safely introduced it would do three times the 
work of the hand looms, and instead of there being 
5,000 workers in Manchester, there would be only 
about 1,500, and those men did just as you and I 
would do under the circumstances. * * * They did 
everything in their power to prevent the introduction 
of power looms—but the power looms came in to 
Stay All the fighting—all the opposition—hardly re- 
tarded their introduction. 

The final results, however, were far different 
than the men had expected: 

In 1840 there were 5,000 weavers in Manchester, 
England. For every man in the trade now in Man- 
chester, where there was one yard of cloth produced 
in 1840, there are now ten yards of cloth produced. 
Improved machinery, improved methods, have at least 
multiplied the output by ten. In 1840 there were 5,000 
weavers in Manchester, England; there are now 250,- 
000, and each of these men turn out ten yards of cloth 
where formerly they turned out one yard; in other 
words, where in 1840 in Manchester there were 500 
yards of cloth going out, there are now at least 5,000 
yards going out, and the population has hardly 
doubled. 

It must be noted, however, that comparison is 
between dates too far apart to show what the first 
results were. 

Dr. Taylor says that when workmen endeavor 
to limit output they are injuring instead of bene- 
fiting themselves—in fact, they are robbing their 
own people: 

The real wealth of this world is not consumed by 
the rich people, but by the poor people; consequently 

to retard the output the workman operates against his 
own kind. To materially increase the output would 
materially increase the income of the men. 

The adoption of scientific management is sug- 
gested as a remedy for this evil. He estimates 
that there are at least 200,000 men working under 
the principles of scientific management. The aver- 
age output has been doubled, the unit cost of manu- 
facturing has been lowered, and in many cases 
the public in general has benefited by a lowering 
of prices. The greatest good, however, has been 
received by the men. Not only have wages in- 
creased 30 per cent., but the old animosity between 
employer and employe has become a thing of the 
past. 





Wages in British Columbia 

The British Columbia Labor Gazette gives the 
following fair-wages schedule for mechanics and 
laborers employed on public improvement work to 
be carried out in the Province this season: 

For the construction of a new immigration de- 
tention shed at Vancouver the schedule in cents 
per hour is—Stonecutters, 70; bricklayers, 75; 
masons, 75; carpenters, 53%; plasterers, 75; lathers, 
68%; joiners, 53%; painters and_ glaziers, 
50%; plumbers and steamfitters, 62%; sheet 
metal workers, 5614; structural iron workers, 6214; 
electrical workers, 62%; steam hoist engineers, 
56%; plasterers’ laborers, 50; B. and M. laborers, 
34%; ordinary laborers, 37%, (all eight-hour day.) 
Per day of nine hours—Driver with one horse and 
cart, $5; with two horses and wagon, $7. 

The following schedule is given for the Second 
Narrows Bridge across Burrard Inlet, connecting 
Vancouver and North Vancouver: Per day of ten 
hours—Foreman carpenter, $5; foreman mixing 
concrete, $4; foreman laying concrete, $4; foreman 
stone crusher, $4; bridge carpenters, $4.50; black- 
smiths, $4.50; blacksmiths’ helpers, $3.25; steam 
derrick engineer, $5; steam derrick fireman, $3; 
steam rock drillers, $3.50; hand rock drillers, $3; 
powdermen, $3.50; laborers, $3. Per month and 
board—Tug captain, $100; tug engineer, $100; tug 
firemen, $60; tug deck hands, $45. Various: Scow 
men, $3 per day of 10 hours; timekeepers, $90 per 
month; diver, (with outfit,) $1.50 per hour; diver, 
(outfit supplied,) $1; structural steel workers, $5 
per day of 8 hours; driver, two horses and wagon, 
$7 per day of 9 hours. 

The foregoing schedules evidence the high 
standard of wages prevailing in the Province, not- 
withstanding the fact that there is a surplus of 
labor and a large number of unemployed in British 
Columbia at present. It also furnishes an idea of 
the cost of construction work where not only the 
wage scale but also the cost of material is gen- 
erally very high. 





Iren and Steel Wages 
According to precedent, a depression in steel is ended 
by a reduction in wages and liquidations in labor. The 
present depression is not liable to prove an exception, 
although thus far there have been few reductions in 
wages. There has been a large number of men laid off 
in the past three months, mostly being unskilled labor 
receiving $1.50 to $2 a day. A number of smaller com- 
panies have already reduced this type of labor to 
average of $1.60 a day from $1.75 and $2. The larger 
companies have laid off a large part of their laborers, 
but have not reduced wages. It is only as a last resort 
that skilled men are laid off, as they drift from one 
place to another in search of employment and are dif- 
ficult to obtain when good business appears. Merchant 
iron preducers have been compelled to cut down costs 








looms in Manchester, England. They [the employes] 





greatly the past three or four months, and, wherever 


possible, have laid off men and compelled one man to do 
the work of two. fron producers, especially merchant 
melters, who depend on the trade to take their product, 
have been hit hard, and blast furnaces are being blown 
out at an alarming rate. Stocks at furnaces are low gen- 
erally, however, and it would not require a record de- 
mand to cause most of them to be relighted 

In the Superior District the Oliver lron Mining Com- 
pany, ore subsidiary of the Steel Corporation, is one 
of the few companies which have not reduced wages of 
commor, laborers. In a number of cases in that district 
wages have been reduced from $2.10 to $1.75 a day. 
With a further decrease in business it is safe to say 
that other reductions and shutdowns in that district will 
be noted. The head of a large independent steel com- 
pany says: ‘“‘ Business is very dull. Manufacturers gre 
trying to get business enough even at prevailing low 
prices to keep plants going, as to shut them down, or 
greatly reduce operations below present percentage of 
about 50 per cent., would mean a loss. Only as a last 
resort will steel manufacturers lay off the skilled men, 
If business does not pick up, however, within six weeks, 
a liquidation of labor is inevitable. There has been @ 
slightly better feeling in the trade in the last week, but 
no increase in buying. We must look for a continuance 
of present low prices until buying 1s in full swing, which 
will mean small profits to the manufacturer for the next 
several months.’"’"—Boston News Bureau. 

ee oa 


The Labor Supply 

The Michigan copper strike was called off last month, 
the men losing. The Colorado coal strike is still un- 
settled. The general tendency is for men to be laid off 
or placed on part time in manufacturing centres, al- 
though wage reductions are less common than usually 
occurs during periods of commercial depression, owing 
to the supporting influence of labor union strength and 
threats of politica! investigation of manufacturers who 
cut wages. The aggregate amount of wages paid to 
labor in the country, however, has been considerably 
reduced, owing to idleness through strikes, lay-offs, and 
part-time employment. Moreover, even when there has 
been no cut in the rate of wages paid it is a normal 
tendency for labor to become more efficient when em- 
ployment becomes relatively scarce, so that it is likely 
that employers are obtaining an increased Output for 
every dollar of wages paid 

During the past twelve months, although business 
has been declining in this country, immigration has been 
unusually large, owing to the fact that the trade reac- 
tion in Europe was relatively more marked than in 
this country. During the coming twelve months also 
it is likely that employment conditions in Europe will 
be relatively less attractive than in the United States, 
so that the tide of immigration should continue strong 
during the Summer and Fall months. The outlook is 
that building operations and railroad construction work 
will be favored by an unusually plentiful supply of 
labor during the coming year.—James H. Brookmire. 

* * . 


Coal Mine Fatalities in March 
According to reports received by the United States 
Eureau of Mines trom State Mine Inspectors, there 
were 200 men killed in and about the coal mines in the 
United States during March, 1914, as compared with 202 
during the same month of 1913, There were no large 
accidents during Merch, 1914. 
FATALITIES IN AND ABOUT COAL MINES 
DURING MARCH, 1913 AND 1914, 








Under- 

ground. Shaft. Surface. Total. 
March, 10914 ........ 195 6 19 200 
March, 1913 ........ 185 + 13 202 


In making cOmparisons with 1913, however, it should 
be berne in mind that reports for 1914 have not been 
received from Georgia and Oregon, States in which there 
is no inspection service, nor from Kentucky, Where the 
operators are allowed sixty days by law to report acci- 
dents to the State Inspector. In March, 1913, there was 
1 fatality in the coal mines of these three States; there 
are no corresponding figures for March, 1/14. Deduct- 
ing the 1 fatality for which there are no comparable 
figures for 1914, the figures become 200 for March, 1914, 
and 201 for March, 1913, or a decrease of 1 in 1914 as 
compared with the previous year. The total number of 
fatalities during the first three months of 1914 is 565, as 
compared with 635 for the corresponding period of 1913. 
al . . 


A Government Employment Agency 
The proposal to utilize the Post Offices of the coun- 
try as employment agencies was laid before the Federal 
Commission on Industrial Relations, meeting last week 
in New York, by T. V. Powderly, Chief of the Division 
of Information of the Immigration Service. Mr. Pow- 
derly suggested that bulletins showing labor conditions 
throughout the country and registering the names and 
addresses of men seeking employment be displayed as 
are the bulletins of the Weather Bureau at the present 
time. It is his opinion that many of the private agencies 
do not look after the welfare of the man first seeking 
employment in this country, and that the honest and 
efficient supervision of the Government in distributing 
immigrant laborers was very much needed. 
. . . 

Minimum Wages in Washington 
Approximately half the women employed in depart- 
ment and other stores in the State of Washington will 
receive an increase in wages June 21. On that date 
the $10 minimum wage will become effective in this in- 
dustry, under an obligatory order issued by the Indus- 
trial Welfare Commission last week. The order recites 
that “it shall be unlawful for any person, firm, cor- 
poration, or association engaged in the mercantile busi- 
ness in the State of Washington to employ any adult 
woman at a weekly wage of less than $10. It is hereby 
declared that any lesser amount is inadequate to sup- 
ply the necessary cost of living for such woman worker 
to maintain herself in health.”’ 
ese ¢ 


Membership of the Federation 


The total paid-up membership of the American Fed- 
eration of Labor in April, 1914, was 2,069,157, compar- 
ing with 1,999,401 in the same month a year before, a 
gain of 69,756. In the seven months ended April 30 108 
charters were issued. The treasury balance on thas 








date was $105,008.01. 
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The Orchards Promise 
a Bounteous Yield 


Except for Peaches, the May Condition of 
Fruit Was Better Than In Any Year of 
the Past Decade Save 1912 

By A. W. DOUGLAS* 

The general condition of the fruit crop is re- 
ported by the same corps of experienced, competent 
observers who examined the general condition of 
Winter wheat in April. May 2 is the earliest date 
that a statement of the fruit outlook can be made 
with any degree of probability, since prior to that 
time, as shown by the experience of many years, 
there is always the danger of sudden frost and 
freezing that may blight and destroy a serious pro- 
portion of the growing crop. 

The general prospect for a large yield of fruit 
of all kinds, with the possible exception of peaches, 
has not been equaled at any time within the last 
decade, save in the year 1912. This report 
tells the composite situation and story of all the 
fruits of commercial importance now growing—ap- 
ples, peaches, pears, plums and prunes, and grapes; 
and citrus fruits—oranges, lemons, and grapefruit; 
and the small fruits, such as strawberries, cherries, 
and the like. The story is largely that of the 
districts lying south of the fortieth parallel of 
latitude, which is practically identical with the 
northern line of the State of Kansas, since north 
of that line, in general, Spring has scarcely ad- 
vanced enough to cause the trees to bud, so that 
nothing concerning the prospect can be advanced 
with any certainty. The section south of that 
line is, however, much the more important part 
of the Union as regards the growing of fruit. 

There is more or less damage reported from 
nearly all sections to the various fruits, but, save 
in the case of peaches, it is not a matter of much 
moment. The severe and untimely cold spell in 
the Spring caused much damage to peaches in 
many States. In Oklahoma, most of Arkansas, and 
the larger part of Kansas, the loss was severest, 
and the outlook in these States is for not more 
than 25 per cent. of a normal crop. Reports of 
more or less severe hurt came also from South 
Central Missouri, Southern Mississippi, Northwest- 
ern Alabama, Southwestern Georgia, Western Ken- 
tucky, Western Tennessee, Southern Idaho, and por- 
tions of North Carolina. Elsewhere the outlook 
is so promising that in general a crop of peaches 
approaching the normal seems more than a like- 
lihood. 

Both latitude and locality even in the same 
States had much to do with injury to the trees 
from the cold spell in question, or immunity to it. 
In the Ozark regions in the southern portion of 
Missouri about 75 per cent. of the crop was killed, 
because the buds were in an advanced stage, while 
in Central Missouri and along the Missouri River, 
to the northwest portion of the State, the season 
was less advanced, and the trees almost entirely 
escaped injury. The severe drought of 1913 is re- 
sponsible for some damage to the fruits in the 
dry districts. The story comes from Illinois, Mis- 
souri, and Kansas of some hurt to apples from 
this cause, since the buds which produce the fruit 
are formed in the late Summer of one year for 
the production of fruit in the next year, and thus 
the drought of 1913 in some sections withered and 
destroyed the buds which otherwise would have 
produced fruit in 1914. This same drought se- 
riously reduced the yield this year of the straw- 
berries in the five extreme southwestern counties 
of Missouri, which, under favorable conditions, 
ship about $500,000 worth of strawberries annually. 

In general, it may be stated of all fruits, with 
the sole exception of peaches, that the outlook is for 
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an abundant yield in all sections, and considerably 
in excess of the ten-year average. Especially, the 
citrus crops of Florida and of California have 
proved to be among the most satisfactory ever 
raised, the shipments from California alone to- 
taling about 45,000 carloads. 

Owing to the vicissitudes of weather, to which 
it is peculiarly subject, the annual production of 
fruit varies widely in amount and value. A late 
cold spell in the Spring will sometimes reduce the 
prospective yield from 25 per cent. to 50 per cent. 
Since 1909, the date of the last census report, there 
has been great advance in fruit culture, especially 
in the citrus production in Florida and California, 
and the increase in the acreage devoted to apples 
in Washington, Oregon, Utah, Idaho, Colorado, 
Montana, and Northwestern Arkansas. This is 
also true of peaches in California, Missouri, Ar- 
kansas, Southwest Georgia, East and South Texas, 
New Mexico, Colorado, Southern Alabama, and the 
Pecos Valley in New Mexico. 


Grain and Cotton Markets 


Quotations on the Chicago and New York mar- 


kets last week were as follows: 
CHICAGO 
’ WHEAT. 
—-—May.—— 


July. Sept.— 


High. Low. High. Low. High. Low. 
. OTs 9634 RS%Q S7%% 87 ROS 4 


. OT%s rey AS"y S755 S74 Stig 

















. 99% YS SU7g S74 RAI, 873% 
. 99% N77 R055 KAIG S7% 86% 
. OS v7ls SS%y ST%y ST SO™% 
os Mit, S778 S71 SOS, 86 
mS MA SOT STI OSSIQ SH 
CORN, 
May.— July. Sept.— 
High. Low. High. Low. Wigh. Low. 
May Wii. i.......O% GS,  GG4y G64 = BIB 
MEY Wroidsdicvcees ou GSlg O73 GO GG 2 65% 
i a ee Go 677% 67% G68 S 6 
pa. Se Fe GST, G71. OTM Os Hg 
May 22.... . OOF, US5, 6S G74 HO HO, 
May Bes sa 'iceciese nee GO, St, Gs HS ils 
Week's range. ri) GS USIS GO, MOS Hy 
OATS. 
May.— July. Sept.—— 
High. Low. High. Low. High. Low. 
May 18.05 i66s000. Oh LSA BRB : BT1g 
Be Fok iste nse ee 40g ba Sea 
PEGS DD o cv ccinciciec i 4% 475 44 
May 21.....000....49% 4014 ny 
i 4. BOSE 375 
May 23...... rrr. 41 3H BSG 
Week's range.....41'4 BON 40%% net 
NEW YORK 
COTTON 
May. - ——July.-——- 1—§ ———Oct. —— 
High. Low High. Low. High. Low. 
May T2.1K5 12.00 12.54 12.15 12.02 
May 12.953 1256 12 1.0) 11.99 
May 12.54 12.45 12.26 12.09 
May 1.07 2.77 12.23 
May 13.08 12.70 12.20 
May 13.19 12.74 b 12.16 
12.95 2.77 12.47 11.99 


W'k’s range .15.40 


The Trend of Grain Prices 


REPORTS AND OPINIONS 








The acreage of tobacco in many of the leading 
States wil! be considerably larger than 
in 1913. Last year 1,216,000 acres were planted. 
Western Kentucky and Middle Tennessee are r« 
ported as expanding without fear of any trouble 

| from the “night riders” this seaso1 Tobacco 
| growing has extended into South Carolina and 
| Georgia from the States north. The profits of the 
| past year or two have much enlarged the attention 






to this crop. Last year’s average price of tobacco 
to producers for a total production of 953,000,000 
pounds was 12.8 cents a pound. The average price 
in North Carolina was 18.5 cents, 31 cent 1 Geor- 
gia and Florida, and 10 cents in Kentucky rhe 
Connecticut Valley prices ranged from 19 to 21 

| cents a pound. 

' 

| Reports to The Modern Miller covering Illinois 

| indicate that 40 per cent. of wheat fields are infest- 

| ed with the Hessian fly. In some sections the in- 

| fection is general, with varying estimates of dam- 
age. A 25 per cent. reduction in preceding esti- 
mates of yield is indicated. In Missouri, fly dam- 
age is mainly confined to central and northern dis- 
tricts, where compiled reports indicate that 60 per 
cent. of the fields have the fly, with some counties 
reporting bad damage. Southeast and Southwest 
Missouri indicate fine prospects generally, with 
some flies. Kansas has some small infested fly 
area, with general prospects good and rains bene- 
ficial. Indiana shows some wheat going | rd 
due to dry weather and flies, but able repc 
predominate. Rains are needed in Southern Indi- 
una. Oklahoma has had an abundance of moisture. 
Prospects are generally favorable 

Broomhall’s agent in Russia cables that weather 

on the whole since spring seeding has been 


favorable with temperatures below normal, and an 


absence of needed rainfall. Latest advice eport 
hot, dry weather in the Southwest and Azoff 
droughty. Some authorities are contending that 
interior reserves are not as large as the d has 


been led to believe, and this is emphasized by the 
slowness of marketing, with prices very attractive 


to sellers. Arrivals at some ports show a ease, 
but freights are low, as many steame are with- 
out available cargoes. 

Advices received by the Northern Pacific line 





on the crop outlook are uniformly satis ‘ 
Weather conditions in Minnesota, North Dakota, 
and Montana have been favorable for late seeding, 
and the ground is being propared for the vegetable 
crops. Early sown wheat There is 
plenty of moisture in the ground, particularly in 
Montana, to take care of the growing grain for a 
considerable period of dry weather. From no part 
of the system are reports coming in denoting any- 
thing but cheerfulness over prospects. The North- 


looks well. 


ern Pacific expects a 10,000-car frui rop from 
Washington, Oregon, and Idaho, and grains in 
those districts are starting for harvest under good 


weather and soil conditions. 
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Utilities 
Capitalizable Items 
in Public Utilities 


An Important Ruling by the New Hamp- 
shire Commission on the Inclusion of 
Expenditures for Building Up Business 
For the purpose of extending its business, a 

public service company operating in New Hamp- 

shire employed solicitors in both its gas and elec- 
tric departments to get new business, and charged 
the expense of such soliciting to the “engineering ” 
accounts upon its books. Also for the purpose of 
encouraging the use of gas stoves it did a con- 
siderable amount of piping upon consumers’ prem- 
ises without charge. Later when the company 
applied to the Public Service Commission of the 

State for permission to issue bonds it listed, among 

- items which it deemed properly capitalizable, 

and “ engineering,” 


oth 
those for “ placing 
claiming that both classes of expenditures formed 





stoves’ 


a part of the necessary costs of building up its 

















lhe commission disallowed the items named for 
purposes of capitalization In discussing the sub- 
ject a report just issued, the commission says: 
; is the other end of ing ilue | ‘ 
i ‘ Ss i t i Wu a ! 
Ss i i t f i s 
c ties, i T i il ! r uw 
Sd llowances , vivert solicit 
ne ind the Lit ” ssi 3 
va I 3 i I d su ll s sho i e 
mrad th sts ioned a to e added 
pla ' 3 the ilua tilit perti 71 
ra king pos ind rates s ent to pert 
a turn thereon are to be allowed, then they 
s ! ip zed and not be charged to operating 
exj ! uu Rates pay oth 
© 5 <p indi retur on plant alu If 
additions to plant v ire made art eu 
out of operating exp and returns earned on sucl 
added alue, it is evident that the public will be 
tuxed to pay returns upon the ilue created by the 
iwpitalizing o i gs and other 
logical, and, in to the public 
ia inevitable, if at business is always to be 
© jered ng ilue’’ item which must 
t ided to ul propert for rate } 
poses. But we do not so hold 


The commission then cites a previous decision 
in which it held that 


equitable 


there ; no onstitutioaal rule m iny 

reason requiring an appraisal of the entire expenses 
of building up all of the business connected with a 
ulility propert in a iluation of the same, upon a 
6trict reproductive cost basis, but that much weight 
should be given to the amount which the building up 
ef such business in the way it has actually been built, 


actually cost the owners of the property, either 
ested by them or in returns 
early years 


has 
in money 





Originally iz 
not received upon their investment in 

To the extent that the expense of procuring 
business has been paid as an operating expense 
out of earnings, the commission takes the position 
that the resulting therefrom will ordi- 
narily be disregarded in fixing value for rate pur- 
Accordingly it becomes merely a question 
of economic policy whether expenses of this sort 
should be classed as operating expenses and paid 


business 
poses 
out of earnings, or as capital expenses and paid 


out of the proceeds of securities issued, and the 
following conclusion is reached: 





The life of a utility may be as prolonged as the 
life of the mur pality In which it is situated. For 
the proper determination of all questions affecting 
either the municipality or the utility, a long look ahead 
must be taker Upon any such view it n he 

z not desirable that a utility should cap- 
ev expense incident to procuring new busi- 








Mess or eve uch proportion of that expense as n 
be taken to represent the cost of procuring an 
Crease of busine \ few decades of such practice 
would result in a large volume of securities out- 


standing and representing no tangible property. Any 











business cor must make certain expenditure for 
the purpose of promoting a sale of its product or 
ser es li t t this may be less in the 
case of a pub business than in mo others, 
but so fa is ti necessity for su expense exists 
the s . s is truly incide to continued 
su ssful of ‘ he expense of good manage- 
n 1 etl : Oo i fa r ‘ f dis 
but It should be recognized as an operating ex 
pense and 7 1 fr ' ’ he tha capita i 
and i r burd pe t 
rat ‘ ae | 
” 


An item for “ reconstruction ” which the 
company also asked to be allowed to capitalize, 
claiming that it represented the difference between 


the cost of reconstructing portions of the physical 


same 


property in an improved and up-to-date manner 
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and the cost that would have been incurred if the 
properties had merely been reconstructed in the 
same way they had been constructed originally, 
raised another interesting question. In this con- 
nection the commission gives as its opinion that 
such difference in cost, representing a permanent 
improvement which increases plant value, is prop- 
erly capitalizable, but the cost of reconstructing 
properties as they originally existed ought to be 
taken care of from a depreciation reserve, and not 
capitalized. 

The question of what constitutes an adequate 
depreciation reserve is one which the commission 
discusses at some length. If utility companies are 
allowed to disburse practically all of their earn- 
ings in dividends, paying for all improvements and 
extensions with the proceeds of new securities, and 
making no adequate reserve provision for replace- 
ment, the time will come, the commission argues, 
when substantial replacement will be necessary, 
and the treasury of the utility company will be 
empty. Then either the service will suffer for 
lack of important replacements or they must be 
paid for by an issue of securities which, added to 
those issued for original construction, will result 
in overcapitalization and the attendant incentive 
to unreasonable rates. It is the function of a State 
regulatory body, the commission believes, to see 
that utilities companies make proper reservations 
out of earnings for depreciation. However, when 
investments in construction or in extensions 
have been made out of earnings, if no other re- 
serve has been created, those investments may be 
considered ws a reserve against accruing deprecia- 
tion, and no capitalization will be allowed therefor 
till occasion shall arise to secure funds for replace- 
ment of depreciated property. 


new 





PUBLIC UTILITY NEWS 
COMPANY.— 


incing that a 
s New York 


ELECTRIC 
notice annot 


at the 


AMERICAN GAS AND 
Stockholders have received 


jal meeting will be hell 








compan) 








office, June ©“, for the purpose of acting on a proposition 
to increase t! ipital stock by issuing £500,000 common 
stock, par vaiue 3. Transfer books closed May 11 and 
will reopen June 4 
. * © 
CENTRAL STATES ELECTRIC CORPORATION,— 


914, Increase. 

April gross 
Net after taxes .......... onus 
Balance ifter interest, pref: 

dividends and amortization 
Surplus after depreciatior 
Twelve months G@roeB......ccccesecs 
Net after taxes .. 





interest, 


Balat after 
dividends and amortization........ 1,691,172 380,342 
Surplus after depreciation.......... 1,211,615 299,735 


. . . 

CHICAGO ELEVATED RAILWAYS.—Owing to the 
failure of the Insull and Blair interests to bring about 
a merger of all the traction properties in Chicago, !t 
has become necessary for the Commonwealth-Edison 
Company to take 200,000 shares of common stock off the 
hands of the New York syndicate headed by the Na- 
tional City Bank, at $30 a share, and assume contro] of 
the elevated railways system. This is in accordance 
with the agreement made at the time the elevated 
roads were rged in 1911. Members of the syndicate, it 
is said, will be asked to accept ten-year 6 per cent. de- 


lieu of for their holdings, tn 








nture bonds in casi 
* that the money to be paid over by the Common- 
“alth-Edison Company can be used in connection with 
2 refunding of 330,000,000 of notes due July 1. 

. e . 


COMMONWEALTH POWER, 
--Earnings for April and twelve 





RAILWAY & LIGHT. 
months ended April 30 





were: 

April— 1914. Increase. 
Gross earnings ...... Pree eer eT Terre eT rT $245,425 $156,696 
DURE DOOD: a o0in 60s ticcdccececesscse 176,674 80,789 
PRRINEO ee ccrckasswsncenas . 5.674 30,789 


For twelve months ended April 50— 
Gross earnings 
Net 
Balance 


1,517,406 
962,936 


income 


362,936 





POWER 
months ended Aprii 


COMPANY. 


30 were: 


CONSUMERS’ Earnings for 


April and twelve 





April— 114, Increase 
Gross @CaPrninGs ....- eee eecececcecees $540,583 $44,117 
Net earnings ° se ee cere eeeeces 180,605 37,172 

Twelve months ended April 50—- 

Gross earnings ......... 74,006,151 441,856 
Net G@PMmings «cc cscccccsccccscocesese 2,080,570 801,350 
Balance $0 0000008 eeeesOSeedcconers 20,416 98,405 


. e . 
CONSOLIDATED GAS OF NEW 
! isked permission of the Public Service Com- 
» issue $25,000,000 in convertible debenture 
$25,000,000 in additional common capital stock 
these debentures signed by 
. Cortelyou, President. The debentures are to be 
¢ minations of $5 or multiples thereof, to 
e in five years, to bear interest at 6 per cent., 
ind to be ex at the option of the holder, into 
stock of the company three years from date or at any 
interest date subsequent thereto within five years, upon 
the basis of one share of stock for each $100 par value of 
debentures. The proposed issue of capital stock is to 
be divided into 250,000 shares, and is to be used to re- 
deem the debentures. It will be an addition to the 
present authorized capital of the company, which is 
$100,000,000, The proceeds of the debentures are to re- 
company for moneys expended for the 
capital stock of the New York Edison 
junting to $5,102,400; for the acquisition of 
of the New York Edison Company and of 


YORK.—The com- 





The petition is 








ynvertible 








imburse the 





the Astoria Light, Heat and Power Company, $12,397,- 
600; to discharge $5,000,000 of eight-month collateral 
trust notes, and to discharge demand notes issued in 
1906 and 1907, amounting to $2,500,000. In the schedules 
attached to the petition the company states that it has 
declared dividends in the last five } follows: 
July 31, 1909, at 4 per cent., $3,685,540; July 31, 1910, at 
4 per cent., $3,991,700; July 31, 1911, at 5'4 per cent., 
$5,489,907.50; July 31, 1912, at 6 per cent., $5,958,990, and 
July 51, 1915, at 6 per cent., $5,988,990, 
. . > 





ears as 





Municipal 
adopted a 
Railway to 
commission its rock bottom lling piice 
by June }. If the company fails to do this all negotia- 
tions for purchase of the Detroit United property will 
be declared off The Secretary of the commission was 


UNITED RAILWAY.—The 
Commission of Detroit has 
Detroit United 


DETROI' 
Street Railway 
resolution calling upon the 
submiit to the 








directed to inform the officials of Detroit United that 
failure to receive an answer to the resolution by June 
1 would be taken as evidence that the company does 
not desire to continue negotiations with the city. Tol. 


lowing the failure of the company to submit its price 
it is understood that the cor will 


at once to take over the Fort Street line, on 


mission take steps 


which the 





franchise has expired, and operate it as a municipal 
line. 
* 0 ¢ 
FORT WORTH POWER AND LIGHT COMPANY.— 
Month of April i914. Increase 
Gross earnings Rees 67,020 
Net earmings........0.s0. 
Income after charges.................: 
Twelve months ending April ’ 
Gross earnings........... ..do1 Bol 205,804 
Oe, MIS vs cc-ccipacdicecadcedduiened 4535,450) 149,201 
Balance : . 284,44 111,604 
> . . 
KANSAS GAS AND ELECTRIC COMPANY.—Month 











of April. 1914 Increase 
I I a 6:5) s.6 ann win ddbemeebabe 101, Gu 
Net earnings... 7,40) 
Income after ¢ cas nckesianvese: “mee 
Twelve months ending April 3: 
Gross earningS...........+.. 
Net earnings. 





NE ek.kss bbe cccananskwe 


MEXICO TRAMWAYS COMPANY.—Statement of 
earnings and expenses from traffic only, as advised by 
cable, for the month of April, 1914, (Mexican currency): 

1914. Ine 





Total gross earnings.............. $594,988 
Operating expenses 208,956 
Pee EEE. noone cacassnccnckaveneane 


264,842 
202,176 


62,006 


Aggregate gross earnings from Jan, 1. 

Aggregate op. expenses from Jan. 1... 

Aggregate net earnings from Jan, 1 
*Decrease. 





oo . . 

NEVADA-CALIFORNIA POWER.—The company is 
arranging to provide financing for the hydro-electric 
plant to be built on Bishop Creek this year, and it is 
expected to have the first 13,000 horse power unit in 
operation in 1915. It was first planned to erect two 
plants, but because of present financial conditions but 
one plant will be constructed now. The company has 
let contracts for an extension of its transmission lines 
into Imperial Valley and the new line will be 166 miles 


long. From its connection with the Bishop Creek power 
plants to its point of delivery the new line will form 
part of the longest electric transmission line in exis- 


tance. From its extreme northern terminus at Wonder, 
Nev., to El Centro, Cal., will be 586 miles. It is ex- 


pected to have the new line, which will furnish current 
+ 





for a territory of 500,000 square miles and to a popu- 
lation of 50,000, completed by July 1 of the present 
year. 


. . * 
NORTHERN STATES POWER.—The company re- 
ports as follows, for April and the twelve months ended 
April 30. 












1914 Increase 
Gross earnings hace dipiak $340,580 $44,118 
Expenses and taxesS...........00.00: 159,1 6,946 
BEGG GUNS civic cic ciicccen 188), Gong 37,172 
Twelve months: 
CIPO CORE Sas-cccanésccccccens ° 4,006, 152 441,836 
Expenses and taxes............ ° 1,925,581 140, 486 
PO GID acncdncccccsccensendeenen 2,080,571 SOL SOL 
Fixed charges ...... hese es vewmeee «aid 1,2 140,: 
Balance fer GIVIGERGS. ..06.cccccccccces 160,907 
Preterse GieiMaGOs 000. 6ccccsececeas 585, 180 62,542 
ND acs qeaer rte resins dex actacd 2,416 98,455 
Gross earnings for the 12 months of 13 include op- 





erations of the Minneapolis General 
for only 11 months. 


Electric properties 
7. > 


. 
PACIFIC AND LIGHT COMPANY—Month 


of April: 


POWER 











1914 

CPD GROMIIOS 6.066 s0cccidecesrescreve $108,567 
Expenses and taxes ...... oe 
Net earnings ..... 
Interest charges ee 
Income after charges ........... 

Twelve months ended April 30: 
Gross earnings ......... $54,066 
Ixpenses and taxes *16,807 
Net earnings ........ 71,863 
Interest charges ........ 260,969 60.619 
Income after charg 311.905 11,244 
Dividends on preferre 7 140,000 aS 
Dividends on second preferred stock. 105,000 6,250 
BRIMMOO cccccscvcsceseoce ge 66,005 $1004 

*Decrease. 

. > * 


OHIO TELEPHONE LINES.—Control of sixteen in- 
dependent telephone companies in Ohio’ which was ac- 
quired by J. P. Morgan & Co. in 19 will revert to 
capitalists in that State if negotiations now pending are 
carried to a successful conclusion. According to report, 
Morgan & Co. will turn their holdings of stock in these 





Public Utility Securities 


Bought Sold Quoted 


H. F. McCONNELL & CO. 


25 Pine St. Phone 6064 John New York 
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companies over to a $25,000,000 corporation which pro- 
poses with the approval of the Ohio Public Utilities 
Commission to merge all the independent lines in the 
State into one company. Morgan & Co., it is under- 
stood, will receive in payment for their holdings gen- 
eral refunding 5 per cent, bonds in the uew company 
out of a total authorized issue of $20,000,000, The 
name of the new company is to be the Ohio State Tele- 


phone Company. 

ses 
account 
company 


income 
of the 


PHILADELPHIA COMPANY.—The 
for the year ended March 31, last, 
proper compares as follows: 


1914. 1913. 1912. 
Total earnings ............$7,657,644 $7,052,276 $6,618,524 
Expenses and taxes....... 3,424,686 3,151,200 2,650,649 





3,901,076 


Net earnings 
651 


Other income ..........+-+ 2,18 
Total income .... 





ChB., “Tts., &C..ccccccceees % 330 1, 
BRIANCE 2... ccccccecccccses 4,348,160 4,616,953 
Imp., bet., &C...ccceeseees 831,512 1,198,811 
Surplus ......-eceeeeeeeees 3,516,648 3,418,142 4,530,866 
- * * 
PHILADELPHIA RAPID TRANSIT.— 
1914. Increase. 
April SrOSS 2... ee ccccccccscseseees $2,042,320 
BE 66:8.060540:65s- demecnens Cecccecee 835,420 
Ten months’ gross..... pad bsonsowe 20,016,913 
BS kccccssecese pseans sbetandavews 8,187,440 





FORTLANDL GAS AND COKE COMPANY.— 


Month of April: 1914. Increase, 
GroSS COrMinEs ....cescccsecseseeess $103,546 *$1,835 
Expenses and t@X@S...csecseesscaeers 50,945 *1,082 
Net earnings .......-.e00s Aedeeneedsen 52,601 "753 
Interest Charges .......sceceseeeeeees 20,792 839 
Income after charges...........eeeees 31,809 *1,592 


Twelve months ended April 30: 








Gross earnings ; 64,006 
Fixpenses and taxeS.......sseeeecees 626,232 _9,410 
Net earnings .......seeeeees eccccece 656,997 55,196 
Interest charges .........++6+ e6baceos 265,176 48, 715 
Income afler charges........sesesee- 391,821 6,481 
Dividends on preferred stock......... 123,818 26,250 
MAIONCE ..cccccccccecccccccccccccecoce 268,008 *19,759 


*Decrease. aa a 


PUBLIC UTILITY DIVIDENDS.—Atlention is called 
by William P. Bonbright & Co. to the fact that since 
the first of the current year thirteen public utility com- 
panies have increased their dividend rates, eight have 
made initial payments, one has paid an extra dividend, 
and another has resumed regular payments, interrupted 
last Fall. This makes twenty-three companies that 
have added to the income of their stockholders since 
Jan. 1 last. Two companies have passed their divi- 
dends, but both operate in Mexico. The Stock issues 
receiving new or larger dividends are in excess of $127,- 
000,000 and the average addition to distributed profits 
exceeds 1 per cent, 


*- + * 
SOUTHWESTERN POWER AND LIGHT COM- 
PANY.—Month of April: 
1914. Increase. 
Groas COTMINGS 6.0000 cccccccscccscccs $211,385 $44,141 
Blot GREMINGS occccccesccccccccccccecs 97,171 25,114 
Twelve months ended April 30: 
GORE COFMINGS 0.56 06 ccacccccccceccces 2,427,103 387,876 
Bet GOPMINGE 200 ccccccccccccssccccess 1,109,673 222,348 
. * . 


UNITED RAILWAYS OF BALTIMORE.—The com- 
pany, it is announced, will issue $1,000,000 5 per cent. 
two-year convertible notes. The proceeds of the 
notes will be used for various capital requirements 
of the company, and will be secured by the deposit 
of $1,333,000 United Railways & Electric first consoli- 
dated 4 per cent. bonds. The company has also ar- 
ranged for the sale of $550,000 Maryland Electric 
Railways first mortgage 5 per cent. bonds, the pro- 
ceeds to be used for payment for eighty-five new 
cars. Stockholders of the United Railways & Elec- 
tric will have precedence in subscriptions to the new 
notes, which are convertible into common stock of 
the company at $33.33 a share. Three years ago the 
company issued $3,125,000 three-year 5 per cent. 
notes convertible into common stock at $25 a share, 
and all but 12 per cent. of these notes were converted 
into the stock. The issue of the notes will be sub- 
ject to the approval of the Maryland Public Service 
Commission, and no announcement has been made as 
to the price at which they will be offered for sub- 
scription. 


Utilities Securities 


Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 

Name. Market. Sales. High. Low. Last. 
AM. CITIES..... New Orleans 50 «31 30 31 





Am. Cities pf.....New Orleans 517 «65 62 631% 
Am. Cities 5-6s...New Orleans $1,000 90% 90% 90% 
Am. Gas & Elec. 5s....Phila. $8,000 8554 85% 85% 
Am. Gas & E. 5s ($500).Phila. $1,000 85% 8% 85% 
Am. G. & E. 5s, small. .Phila. $600 85% 85% 85% 
Am, Railways ...Philadelphia 59 37% 37 37% 
Am. Railways pf........ Phila. 11 102 102 102 

Am. Tel. & Tel......... Boston 1,385 122% 122 122 

Am. Tel. & Tel. 4s..... Boston $9,000 891% 89 89 

Am. T. & T. cv. 4%s...Boston $10,300 99% 99 99% 
Anacostia & Potomac 5s.Balt. $1,000 100% 100% 100% 
Atlanta Con. St. Ry. 5s..Balt. $1,000 108% 103% 103% 


Aurora, Elgin & C. pf. .Cleve. 9 #77 77 77 


BALT. ELEC. 5s, stpd...Balt. $1,000 98% 98% 98% 
Balt., Spar. Pt. & C. 44s. Balt. $30,000 97% 97% 97% 











For Sale 
5 Empire District 5s... .at.. 74 


(London Issue) 


10 Cities Service 77% notes . at 981, 





Tel. 974-5 Broad. 














Bell Telephone ......Montreal 
Bell Telephone ........Toronto 
Bell Telephone 5s....Montreal 
Bell Tel. Ss ($5)...Montreal 
B'ham Ry., L. & P 4%%s..N. O. 
Boston Elevated 
Brazilian T., L. & P..Montreal 
Brazilian T., L. & P..Toronto 
CAL. G. & EL.g.m.is,ctfs.8. F. 


Cal. G. & El. uni, 5s......S. F. 
Capital Traction ....... Wash. 
Capital Traction 5s..... Wash. 
Capital Trac. Ss ($500).. Wash. 
Charleston City Ry. 5s...Balt. 
Chi, City & Conn. Ry. pf..Chi. 
Chi. City & Conn. Ry..... Chi. 
Chi. City & Conn. Ry. pf..Chi. 
Chi. City Ry. 5s....Baltimore 
Chi. City Ry. 5s.......Chicago 


Chicago Rys., Ser. 1..Chicago 
Chicago Rys., Ser. 2..Chicago 
Chicago Rys., Ser. 3..Chicago 
Chicago Rys., Ser. 4..Chicago 





Chicago Rys, Ist 5s.....Balt. 
Chicago Rys. Ist 5s..Chicago 
Chicago Rys. 5s, A..Chicago 
Chicago Rys. 5s, B..Chicago 
Chicago Tel. 5s......Chicago 


Cincinnati Gas & Elec....Cin. 
Cincinnati St. Ry..Cincinnati 
Cin. & Sub. Bell Tel...... Cin. 
Cities Service....... Cleveland 
Cities Service pf....Cleveland 
Cities Service pf....Columbus 
City Elec. 5s...San Francisco 
Cleveland Ry. Co...Cleveland 


Cieve., 8S. W. & C...... Cleve. 
Cleve, S W. & C. 5s...Cleve. 
Columbia Gas & Elec..... Cin. 
Columbia Gas & Elec... .Pitts. 
Columbia G. & El. 5s..Cleve. 
Columbus Gas & F....... Cin. 


Columbus Gas & F. pf....Cin. 
Colum. Gas & F. pf.Columbus 
Columbus Ry. & Light.Colum. 
Com'’wealth Edison...Chicago 
Com’wealth Edison 5s.Chicago 
Com’wealth Elec. 5s..Chicago 


Con. Gas 4%s.......Baltimcre 
Com. Gas Se.....60.. Baltimore 
Cam. Fewer ..c0cies Baltimore 
Con. Power pf...... Baltimore 
Con. Power 4%s.....Baltimore 
Consumers’ Gas ..... Toronto 


Cumberland Power pf..Boston 
DETROIT UNITED. Montreal 
Duluth-Sup. Trac....Montreal 


Duluth-Sup. Trac..... Toronto 
E. ST. L. & SUB. 5s....St. L. 
Edison Electric ........ Boston 
Electric Dev. pf...... Toronto 
Elec. & Peo. 48..........Phila. 


Elec. & Peo. 4s, small..Phila. 
Elec. & Peo. 4s ($500). ..Phila. 
Elyria & Oberlin 6s.Cleveland 
Equit. Illum. Gas is....Phila 
FAIR. & CLARK. T. 5s. .Balt. 
Fairmont Gas....... Baltimore 
Fairmont Gas pf....Baltimore 
GA. RY. & ELEZC..... Boston 
Ga. Ry. & Elec. pf....Boston 


Gt. West. Power 5s....San F. 
HARWOOD ELEC. 6s. .Phila. 
Home Tel. 5s..... Los Angeles 
ILL. TRACTION........Mont. 
Nlll. Traction pf.......... Mont. 
Inter.-Met. pf....Philadelphia 
Interstate Rys 4s...... Phila. 


K. C. HOME TEL. 5s..S8t. L. 
K. C. Ry. & Light....Chicago 
K. C. Ry. & Lt ctfs..Chicago 
K. C. Ry. & Lt. pf....Chicago 


Keystone Tel pf....... Phila. 
Keystone Tel. Ist 5s....Phila. 
Kinloch Tel. 6s...... St. Louis 


LACLEDE GAS Ist 5s..S8t. L. 
Lake Roland Elev. is....Balt. 
Lehigh Valley Transit. .Phila. 
Lehigh Val. Tran, pf....Phila. 
Lehiga Val. Tran. 4s...Phila. 
Leh. Val. Tran. 1st 5s..Phila. 
Little Rock Ry. & E. 5s..N., O. 
Little Rock R. & E. 6s..N. O. 


Los An., G. & E. 5s..S. Fran. 
Los Ang. Light gtd. 5s..San F. 
MACKAY COS....... Toronto 
Mackay Cos. pf....... Toronto 
Mfrs. Lt. & Heat..Pittsburgh 
Market St. Elev. 4s..... Phila. 
Maryland Elec. 5s..Baltimore 
Mass. Electric ........ Boston 
Mass Electric pf....... Boston 
BN GERD c0ccndscccsad Boston 
BOGE. GIGS PEs ..ccwsevvad Boston 


Mass. Gas 4s, 1931....Boston 
Meridian Lt. & Ry. 5s..N. Or. 
Met. W. S. El. gold 4s....Chi. 
Mexican L. & P...... Montreal 
Mex. Nor. Power....Montreal 
Miss. River Power pf..Boston 
Miss. River Power 5s..Boston 
Mon. Valley Traction....Balt. 
Mont. Lt., H. & P...Montreal 
Mont. Lt., H. & P. new. Mont. 
Mont. Lt, H. & P. 4%s,. Mont. 


Mont. St. Ry. 4%s....... Mont. 
Mont. Tram. deb....Montreal 
Mont. Tram. Power..... Mont. 
NEW ENG. TEL....... Boston 
New Eng. Tel.........- Boston 


N. O. City & Lake 5s. New Or. 
N. O. City Ry. g. m. 5s.N. O. 
N. O. Ry. & Light 4%s..N. O. 
Norf. & Ports. Trac. 5s. .Balt. 
Norf. Ry. & Light 5s....Balt. 
Norfolk St. Ry 5s...Baltimore 
Nor. Cal. Power....San Fran. 
Nor. Cal. Pow. con. 5s..San F. 
Nor. Ohio Trac. & Lt. .Cleve. 
Nor. Ohio Trac. & Lt.pf.Cleve. 


67 
65 
$2,000 
$500 
$16,000 
on 
1,764 
4,258 
$1,000 
$12,006 
92 
$6,000 
$1,000 
$1,000 
OA 
200 
100 
$5,000 
$63,000 


$17,000 
$20,000 
$5,000 
$30,000 
$5,000 
43 

71 

3 

50 

8 

31 
$1,000 
360 

21 
$2,000 
250 

920 
$2,000 
58 

62 

6 

50 

276 
$15,000 
2,000 
$1,000 
$5,000 
1,577 
22 
$19,000 
269 

20 

115 


100 
170 
$15,000 
$5,000 
$6,000 
$1,000 
300 

71 
$2,000 
$2,000 
$1,000 
$1,000 
$1,000 
$2,000 
599 
237 
425 
$1,000 
$11,000 
65 

36 
3,618 
85 
$2,000 
$3,000 
$35,000 
155 

15 

10 
$1,000 
200 


897 

1 
$1,000 
$5,000 
$5,500 
210 


26 
$18,006 
$1,000 
$6,000 
$26,000 
$4,000 
$10,000 
$1,000 
150 
$2,000 
58 

23 





147 
147% 


61% 
93% 


117% 


146% 





1008 


9o% 




















Nor. Ohio Trac. & Lt.4s. Cleve $1,000 24% 724%, T2% 
Nor. O. T. & Lt. Ist 5s.Cleve. $3,000  &€ 86 86 
*North Texas Elec....Boston 10 10 10 O05 
OGDEN GAS 5Bs...... Chicago $3,000 95 95 
Ottawa Lt., H. & P.....Mont > 14 47 i7 
PAC. EL . RY. is....San F. $17,000 101 10 101 
Pacific G & Elec..San Fran. 210 42% 41 12 
Pacific Gas & Elec. pf...S. F $ S So% «SI 
Pacific Gas & Elec. 5s...S. F. $12,000 & S 86 
Pac. Tel. & Tel. pf..San Fran 3 | 90 ) 
Pac. Tel. & Tel. 5s..San Fran. $17,000 8 IT 977% 
Penn. Water & Power.. Balt nO 7 i3 ; 
People’s Gas ....... Cr gz 0 g 1205, 171% 
People’s Pass. Ry. 4s...¥ $1,004 8 S 
People’s Water 5s...Sar ran.$158,0UK 4: 40% 41% 
Philadelphia Co..... oo ePhil 107 4 39% = SUN 
Phila. Co. 6% cum. pf Phil i ‘ 42 42% 
Phila. Co. con. 5s.......Phila. $12,000 86 Ss 
*Phila. Electric. .Philadelphia 437 25% 25% 
tPhila. Electric...Philade!lphia 4,75 26% 2% 26 
Phila. Electric 4s.......Phila. $11 8114 S1% 
Phila, Elec. 4s, small...Phila. $4,200 8&2 82 82 
Phila. Ele -Philadelphia $3,000 102% 102 102% 
Phila. Elec. 5s, small Phila, $1,100 1 101% 102 
Phila, Rapid Transit....Phila. 241 iSig 1744 li\%4 
Pa, Be DT. Clhecciscss Phila 4.179 18% 17% 17% 
Phila. Traction...Philadelphia 2 81 80% 81 
Pitts, McK. & C. 5s....Pitts. $1,000 101% 101% 1% 
Portland Ry. ref. 5s.....Balt. $2,000 101 v1 
Porto Rico Rys...... Montreal 12 60% H% 
Porto Rico Rys.......Toronto 176 —s«61 60 61 
Potomac Elec. Ist 5s...Wash. $6,000 105 104% 105 
Potomac Elec. con. 5s..Wash. $16,000 100 995, I9% 
Public Service 5s......Chicago $2,00( 9 91 91 
Public Service 5s....... Phila. $2,000 90 90 90 
QUEBEC RY........Montreal 3,564 7 13 16 
Quebec Ry, 5s........Montreal $47,000 41 55 
SACRA. E., G. & R. 5s..S. F. $2,000 101 4 101% 101% 
S. F. Gas & E. non-call.is.S. F. $2,000 89% 89% SU 
S. F. Gas & E. call. 44s..S. F. $1,000 94 94 94 
8S. F., 0. & S. J. 5s....8. Fran. $1,000 101 101 101 
8S. F., O. & S. J. 24 ...5. F. $1,000 87% 87% 87% 
San Joaquin L & P. 6s, A.S. F. $36,000 100% 100 100% 
Shawinigan W. & P.. Mont 274 1 132 132 
South Side El. 4%4s.. .Chicago $3,000 +4 4 04 
South Yuba Water 6s..San F. $22,000 104 104 104 


Spring Val. Water..San Frar i15 4% iH 4% 
Spring V. Wat. g. m. 4s..S. F. $17,000 1244 923%, 921 
TORONTO RY 4 l 





Toronto Railway......Toronto 148 133% 1314 131% 
Toronto Ry., rights..Montrea 7,491 g 2% 211-16 
Toronto Ry., rights...Toronto 2,69 2 11-16 2 11-16 
Twin City ...»- Montreal 193 107% 105 107 
oe Toror.t 617 108% 105% 107 








UNION EL. RY. 58...Chicago $8,000 83% 8 83% 
Union Traction. .Philade!pt 1,198 14 44% 45 
United Cos. of N. J....Phila 12 2 226 226 
United E. L. & P. 44s Ba $3,000 93 v3 
United Gas Imp..Philade!phia 4s S44 83%, 84 
United R. R. 4s.....San Fran. $14 i 6 7 
United Ry. & Elec..Baltimore 7,679 S3_0 27 28% 
United Ry. & Elec. 4s Balt. $39,00 84 8% 84 
United Ry. & El. inc. 4s. . Balt.$152,00 s bik 
United Ry. & Bl. ref. 5s..Balt. $13,000 86% 86% SUG 
U. R. & El. ref. 5s, small. Balt. $4,200 88 8 s8 
United Rys. 4s, t. c.....Phila. $2,0 74 4 74 
United Rys. inv. 5s.....Phila. $5,000 7 72 72 
United Rys. of St. L. pf.St. L. 1 37 
United Rys. of St. L. 4s.St. L. $7,000 69% 69 6Y 
UT. B. Tel. Ge. .2c..00 Cleveland $15,000 7 id 75 
VALLEY COS. POW. 5s.S. F. $4,000 1¢ 

WASH., B. & A. pf.....Balt. 

Wash., Balt. & A. pf... .Cleve 

Wash., Balt. & A. 58....Balt. $5.00 s 

Washington Gas...Washingtton 62 77% 

Washington Gas 5s..... Was! $1,500 105144 105% 105% 
Wash. Ry. & Elec..... Wash. 2 81% 87% 81% 
Wash. Ry. & Elec. pf..Wash 201 S4 84 84 
Wash. Ry. & Elec. 4s.Wash. $3,000 & 83 83 
Wash. R. & E. 4s ($500).Wash. $1,000 84 84 4 
West Enc St Ry.......Boston 191 671% 67 Gi% 
West End St. Ry. pf..Boston 17 0 8744 90 
W. Canada Power...Montreal 50 «8O 2914 30 
Western T. & T. 5s....Boston $21,000 YS% 98 5 V8% 
West Fenn Ry. 5s..Fittsburgh $3,000 914 99\% I 
Winnipeg Elec. Ry..Montreal 101 19614 195 196 
Winnipeg Elec. Ry....Toronto 43 196% 196 196 
Winnipeg Elec Ry. 5s.Montreal $8,000 101 4 99% 


*Ex dividend. With dividend 


Difficulties of Financing Utilities 

The times are hard for the borrowing corpora- 
tion. While the public has introduced methods of 
regulation that tend to keep the rate of return 
down, the financial markets of the world have ex- 
acted higher interest rates. Between the desire 
of the public to prevent high rates of return and 
the refusal of investors to advance money at 
doubtful or inadequate rates of return, the publie 
utility corporations are in serious danger of not 
being able to obtain the capital needed for exten- 
sions. If the public chooses so to do, it can de- 
cide that the rate of return on capital investment 
already sunk in a property shall be limited to a 
certain rate, but it cannot decide arbitrarily what 
rate future capital investment shall earn, since only 
those who have the capital can dictate on what 
terms they will lend it. If investors will hold 
their money for a long period of time, the effect 
will be a suspension of all new construction. In- 
vestors cannot be criticised fairly for avoiding in- 
vestments which neither pay a high rate for an 
abnormal risk nor assure a low rate and proteec- 
tion.—Electrical World. 
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FORECAST AND COMMENT 


I Pr. RIPLEY 1 doubt if they [the Eastern rail- 
read ure asking enough to give the relief expected. 
As for the Western roads, there must be some increase. 
There will be petitions prepared for submission to the 
Interstate Commerce Commission as soon as the Eastern 
question is out of the wa I do not know just how 
much of an increase will be asked, and still less how 
much will be granted, but I do know that something 
of the kind must be done or this country will be without 
adequate transportation, and that within a short time. 

. . . 

JAMES A. FARREL.—There are indications that busi- 
ness throughout the world is gradually emerging from 
condition to one in which commercial 
All of the European 
countries are making strenuous efforts to increase their 


an unsatisfactor 





confidence is being re-established 


‘ wt trade in every branch of industry. Notwithstand- 
ing the apathetic condition of the markets of the world, 
(jreat Britain's exports show an increase and German's 
commercial industries, supported by the great resources 
of the empire, governmental and private, are perfecting 
their export organization for the purpose of developing 
trade possibilities That American manufacturers are 
impressed with the necessity of securing an increasing 
shire of the world’s trade is shown in the widespread 
interest taken in the Nattonal Foreign Trade Conven- 


on 


tion, to be held at Washington on the 27th and 28th 


inst The purpose of the convention is to discuss export 
business preblems in their various piases 
“ee 
JOHN MOODY The money market situation con- 
tinues favorable in every possible respect. Bank re- 





serves are heavy, money is cheap, and there is no 





cation that a serious stringency is likely in the m , 
market even during a heavy crop-moving period Fur- 
ther than this, all of the trade rts go to show that 
business liabilities are now at a relatively low level and 
that merchants as a whole throughout the country are 
in a sound and conservative financial condition Fur- 





thermore, the iron and steel industry is giving definite 
signa of a substantial recovery While nothing as yet 
has occurred to insure a heavy increase in business by 
the steel companies this Summer, yet the definite falling 
off has at last ceased, and while prices are low mills 
are beginning to open up and the sentiment in these 
fields is becoming more optimist 

. . . 

NATIONAL ASSOCIATION OF MANUFACTURERS, 
(in a resolution passed at the annual meeting.)—Hos- 
tility to business must stop. With feelings of profound 
anxiety we observe prevailing industrial and commer- 
cial depression wholly at variance with those healthy 
and prosperous conditions to which our country is en- 
titled. On all sides productive industry and operative 
manufacture is shrinking in volume and output to a 
degree that forebodes years of slow recovery before 
prosperity can be restored We witness with amaze- 
ment hostility toward established and legitimate busi- 
ness from many sources—Journalistic, legislative, and 
even administrative—but we fail to detect any con- 
certed and affirmative efforts to resuscitate business 






vitality or augment those great industrial forces that 
ity of our trade and com- 





should express the soverei: 





merce. The number of unemployed American working- 
men, now hundreds of thousands, is increasing. Count- 
less plants and factories operate listlessly on greatly 
reduced schedules. We affirm our conviction that 


unless there is a cessation of hostility to legitimate busi- 
ality of our commerce and trade will be 





ness the v 
critically impaired 
. . . 

JOHN CLAFLIN Business is not good. In fact, it 
is poor. Perhaps it would be safe to say It is not so 
very bad, but still not as good ag it should be. Really 
there is no explanation for the poor situation. It's ab- 
surd, for there is no reason why business should not be 
g00d. Only some things have been done which should 
mot have been done. Of course, there will be an im- 
provement. It all depends on the freight rate decision. 
If the railroads are given a sufficient Increase it should 
relieve conditions. That explains everything. 

* * . 

IRON AGE.—The buying of about 75,000 tons of basie 
pig iron in Eastern Pennsylvania is the most significant 
news of the week in that dep ment of the market. 
One steel company took 50,000 tons, another 18,000 tons 
or more, and a third a smaller amount. The price was 
Close to $14, delivered, or nearly 25 cents less than the 
basis of the Eastern purchases of basic early in the 
year. This buying is significant as showing the judg- 
ment of some buyers that they have caught the market 
at low point. The general expression in the steel trade 
fs that order books have not yet realized upon the prev- 
alent feeling that a change for the better is at hand. 
In some instances larger specifications are reported for 
the first two weeks of May than in the first half of 
April, but, as a rule, buyers show little concern about 
their future needs, and even lower prices than they were 
able to get in January arouse no Interest. Yet im- 
proved sentiment is everywhere admitted. 

*-e. 

BE. L. RICHARDS, (Superintendent New York State 
Ranking Department.)—What we are suffering from is 
2 chronic epidemic of shams—not sham virtues, but 
sham vices and sham alarms—expounded and exagger- 
ated by sham radicals, sham Socialists, and sham re- 
formers. We have become the prey of muckrakers and 
demagogues, who minimize the big things and magnify 
the littie things. Scattered through all the varied walks 
of public life, and especially in public office, these pro- 
fessional alarmists march about the country like roaring 
ficns seeking whom they may devour. Tey have no 
real interest in the moral or in the material prosperity 
of the country. They have no interest in any prosperity 
except their own. They are the men that arouse the 
hysteria of criticism—or, rather, they are the ones who 
manufacture it. 








. . . 

JOHN N. WILLYS, (in a letter to the Interstate 
Commerce Commission.)—After considering from every 
angie the matter now before your honorable body per- 
taining to the general increase in rates I am constrained 
te write and express to you my belief in the advisability 











of such action. I am convinced that conditions war- 
rant it and that carriers are entitled to «a larger revenue 
for the service they perform. So 1 would respectfully 
ask to be placed on record as strictly advocating it, 
notwithstanding the fact that it will mean a large in- 
crease in the expense of my company. I might add that 
the Willys-Overland Company and the several com- 
panies owned by it and myself, making parts for Over- 
land cars, are, you are doubtless aware, heavy ship- 
pers. The Willys-Overland Company alone ships and 
receives approximately 16,000 carloads per annum and 
pays freight charges on inbound carload shipments, ex- 
clusive of coal, oil, and lumber, considerably over 
$200,000 per annum. 
+ . 7 
IRON TRADE REVIEW.—Several heavy purchases 
of steelmaking pig iron reported from different districts 
this week furnish the most substantial signs of renewed 
interest of buyers after several months of almost ex- 
traordinary indifference. While the prices developed in 
these cases have shown the close figures that usually 
mark the first break of a drifting market, furnace men 
find cause for better cheer from the increased volume, 
which is taken to signify that consumers generally are 
reaching the limit of postponement in their buying. The 
better activity in pig iron has added to the more hopeful 
spirit in both the iren and steel branches of the industry. 
It yet remains, however, for the finished steel trade to 
show any appreciable or significant reaction. New busi- 
ness generally is light, and the fact that buyers are able 
to obtain deliveries as promptly as they could wish 
under present conditions is repelling their interest in 
their future requirements. 
. . 2 
JOHN V. FARWELL.—Business has an attack of 
nervous prostration because of the destructive attitude 
of governmental bodies toward the railroads and legiti- 
mate big business, and also because of too much State 
and national legislation. Politicians who do not think 
business needs a rest will be forced to think so before 
very .long. 
2: < 
AMERICAN WOOL AND COTTON REPORTER 
The rather unsatisfactory condition of the woolen goods 
miarket shows signs of improvement. There are many 
mills which have secured a sufficient volume of busi- 
ness to require operation at full capacity. Woolen goods 
are receiving much more attention than they did earlier 
Many of the woolen goods show ex- 
tremely good value. Conditions in the cotton goods 
market are not very much changed. There are, how- 
ever, several features which indicate an advance in 
prices in the near future. Sellers have refused buyers’ 
figures. Stocks of merchandise are very low, and there 
are no accumulations at the mills. The firmness of the 
manufacturers and their resistance to further reduction 


indicates that the trend will be upward. 
*-*- 


in the season. 


SAMUEL UNTERMYER.—There is nothing revolu- 
tionary or unsettling in the proposals er bodied in the 
pending trust bills. The only just criticism is that In 
their present form they are too largely inmade up of 
compromises—weak, superficial, incffectual, and innocu- 
ous. They will not eradicate the intolerable ils against 
which they are supposed to be directed. It is us ss lo 
blink the fact that we are in serious troubie. At the 
end of a long series of years of bountiful crops and 
with a record-breaking harvest for the | 
assured, when optimism should be rampant, we 
are confronted everywhere by business contrac- 
tion and depression. The New York banks are 
overflowing, call money on Stock Exchange colliteral 
is a drug in the market, as is always the case whicn 
business is languishing, and yet it Is impossible to 
secure loans on improved, unincumbered real estate of 
investment funds for new enterprises on any terms. 
Capital is everywhere hoarding its resources tor some 
emergency and the small investor seems to have disap- 
peared. 














*- e*f 

DUN’'S REVIEW.-—High temperatures in many sec- 
tions have afforded stimulus to the distribution of season 
able merchandise at retail, while jobbing trade has also 
benefited. In certain instances the improvement is 
quite marked, and, though future requirements are not 
being freely anticipated, the situation is strengthened 
by the absence of any large stocks. Confidence is not 
disturbed by the reports of damage in Winter wheat, 
as some impairment of the crop was to be expected 
before harvest, and conditions have not changed the 
prospect of an unprecedented yield. Prices, however, 
have advanced rather sharply, and cotton has also 
risen on unfavorable advices from the Southwest 

eS ¢@ 

ELBERT H. GARY.—It has been said that all we 
have left is hope for the future, but we have more. We 
have great expectations, and we are certain to realize 
them. No one can tell when prosperity will come, but 
that it is certain to come nobody can doubt. This coun- 
try is so big that it is impossible long to delay the re- 
turn of prosperity and profits. Let us have courage and 
be patient, take care of our interests, and try to help 
one another. Let us keep our heads and, above all, do 
every thing possible to maintain and even increase our 
affectionate feeling toward each other, 

*-e 

MARSHALL FIELD & CO.—On seasonable mer- 
chandise retailers are securing satisfactory business, 
judging from the trend of wholesale distribution. 
Buyers are protecting themselves conservatively as to 
future Celivery in excess of a year ago. The wool 
market is 5 to 10 per cent. higher than two months 
ago, with every prospect of its remaining tirm 

re ¢ 

NATIONAL CONDUIT AND CABLE COMPANY. 
Trade advices from leading centres of business activity 
indicate a situation dominated still by considerable un- 
certainty and hesitation, The Mexican crisis and the 
apparent hostility of legislation to the progressive busi- 
ness interests of the country have had a distinctly dis- 
couraging influence upon new enterprise. The indus- 
tries and business of a great nation are waiting pa- 
tiently for a respite from unhealthy and antagonistic 
agitation which has such a paralyzing effect upon all 
that tends to the development of lasting prosperity. 
The striking feature of the situation is the highly satis- 
factory crop prospects. Agricultural prosperity will un- 
doubtedly mean increased financial and business im- 
provement. The greatest wheat crop in the history of 
the country is predicted for 1914, and if expert esti- 
mates are realized the total Wiater and Spring wheat 









crops this year will approximate 960,000,000 bushels. 
Great harvests will contribute immensely to strengthen 
fundamental conditions, and the earnest hope is wide- 
spread that the promising soil indications may be the 
forerunner of a period of unprecedented prosperity for 
the country at large. 

. . . 

BRADSTREET’'S.—Better weather and improved re- 
tail demand are the two fundamentally favorable feat- 
ures of this week's trade report. These, first noticed 
at the West last week, have advanced eastward, 
and the result is probably the best trade 
in months at retail. Wearing apparel has figured 
largely in these reports, but hardware, implements and 
similar products have also enjoyed a better demand. 
3est reports as yet come from the West and, North- 
west, but Eastern reports are also more cheerful. 
Southern reports are rather irregular, and those from 
Texas are depressed, or poor, because of excessive 
rains, while cool weather has retarded demand at 
some Central Southern points. 

* . . 

DRY GOODS ECONOMIST.—Manufacturers continue 
to complain seriously of general conditions At the 
meeting of the National Association of Manufacturers, 
held in New York this week, many comments were made 
on the curtailment of production. On the other hand the 
Economist's recent reports of optimism in agricultural 
Economist staff 


sections are being fully borne out. An 
that the 


member now in Kansas, for example, writes 
prospects in that State are the best ever known, Anx- 
iety continues to be expressed as to the probable action 
of the Interstate Commerce Commission in regard to 
the railroads’ demand for an advance in freight rates, 
and early settlement is earnestly desired. 
oe ae 

RESIDENT PENNINGTON (OF THE SOO LINE). 

The area along our lines is larger than last year. 
The grain is strong in the ground. If periods of ad- 
verse weather come in June or July, it ought to stand 
The big influences have 


up well and for a long time 
not changeo much, and the pending rate case and 
other factors make for hesitation and conservatism 
but the complexion of things in the West is changing 
somewhat as the agricultural outlook becomes more 
definite. It looks now like a big crop for us 
GENERAL 

NEW HAVEN HEARING.—In the course of his 
testimony given before Interstate Commerce Commis- 
sioner McChord last week, Charles S. Mellen, former 
President of the New Haven system, declared that 
“the control of transportation systems in this country, 
if authority and economy is to be had, has either got 
to be in large units, such as was contemplated in New 
England, or the inevitable result is control by the Gov- 
ernment.’’ Ultimately, he said, Government control was 
sure to come. During the four days he was on the 
stand Mr. Mellen told in great detail the story of the 
financial operations conducted by the New Haven man- 
agement under the leadership of the late J. Pierpont 
Morgan, which have resulted so disastrously for stock- 
holders. The investment made in Westchester securi- 
ties, which absorbed something like $11,000,000 of New 
Haven funds, he characterized as almost a crime, but 
he defended the Boston & Maine purchase, declaring 
it would have worked out well. Mr. Mellen said he 
personally took charge of the campaign of trolley ac- 
quisition. ‘‘I was trying to obtain the control of the 
trolleys contiguous,"’ he said, ‘‘ to the lines of the New 
Haven Railroad, because I had the theory and belief 
that the railroads were going, sooner or later, especial- 
ly in congestive communities, to be operated by elec- 
tricity. There w: a great economy in the erection of 
large units in the way of power houses to furnish the 
electricity for both systems of transportation, and when 
I say both systems of transportation I mean _ those 
now conducted by electricity and those now conducted 
by steam. I had the theory that there was going to 
be in place of the tremendous railroad stations, which 
are awfully expensive for a suburban business if you 
apportion the expense upon the number of passengers 
using them-—I had the theory that the public was going 
to be better accommodated by running about the street 
railway tracks in large cities, collecting and distribut- 
ing, running at high speed to the next city, collecting 
and distributing, and keeping up a contiuous service. 
That was the main theory that I had, that the two 
systems of transportation were closely related and 
should be supplementary and not competitive. They 
were not competitive in any material degree. They took 
from the railroad a certain class of business that the 
railroad could better be without, that the railroad lost 
money on, and I am just as confident at this moment 
that I was right, and that it would have worked out 
right, but I met all kinds of opposition, because of the 
fear that it was going to put too much power into one 
man’s hands, or one corporation’s hands, and that the 
public was in some way, in some indefinite way, going 
to be injured, whereas they were fighting, and I say it 
today in cold blood, for I have no interest in the 
proposition any longer—I say they were fighting against 
their own interest.’’ The outcome of the deals in Rhode 
Island trolleys, in connection with which the name of 
ex-Senator Aldrich figured, was condemned by Mr. 
Mellen, and the retention of steamship lines operated 
by the New Haven road, with a view ito controlling 
competition, he said was a great mistake. The Grand 
Central Terminal cost, the electrification in New York, 
were cited as being among other bad investments which 
have contributed to the system's misfortunes. In con- 
cluding his testimony, Mr. Mellen told how he sacrificed 
himself to save his friend, the late J. P. Morgan, from 
being indicted in connection with negotiations between 
the Grand Trunk and New Haven Roads. Mr. Mellen 














HOW TO SELECT A GOOD BOND 
This booklet will help investors to select sound invest- 
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swore that he was not responsible for the acts com- 
plained of and that, in fact, he disavowed what Mr. 
Morgan did in the Grand Trunk matter, but had shielded 
him to spare his declining years from the troubles of 
indictment. 

se 

FEDERAL RESERVE BANKS.—Meetings were held 

last week by various groups of bankers in New York 
and other cities where Federal reserve banks are to be 
located for the purpose of signing certificates of imcor- 
poration and selecting men to serve as Directors of the 
new reserve institutions. Two more members of the 
Federal Reserve Board must be appointed by President 
Wilson before the Boards of Directors of the twelve 
Federal reserve banks can be completed, as three of 
the nine Directors to be chosen in each district must be 
appointed by the Federal Reserve Board. 

i, a 


GOLD EXPORTS CONTINUE.—Another $2,000,000 of 
gold was engaged for export to Paris last week. ‘The 
ccnsignment was made of $1,440,000 in gold coin and 
$560,000 in bars, which exhausted the available supply 
of the latter. This brings the total amount of gold 
taken on the present movement up to $11,000,000, Paris 
getting all but $1,000,000, which went to Berlin, The 
low rates for money in this country suggest a contin- 
ued outflow of the precious metal. 

a 

ANTI-TRUST BILLS.—The House, sitting as a Com- 
mittee of the Whole last Friday, accepted the Covington 
Trade Commission bill as reported by the Interstate 
Commerce Committee and as approved by the Presi- 
dent. Consideration was then begun of the Clayton 
Omnibus Anti-trust bill. The action on the Covington 
measure was that of “laying it on the table with a 
favorable recommendation.”” The vote on the Dill in 
the House will be taken at the close of debate on all 
the anti-trust measures on the Administration’s pro- 


gramme. 
. * . 


COTTON CREDITS SHRINK.—Exports of cotton 
in April were 398,215 bales, valued at $24,606,174. In 
April, 1913, this country exported 533,676 bales, and 
added $33,670,000 to its credits in foreign trade. By 
comparison last April's cotton total values were 
$9,063,826 lower than a year ago. Total values for 
the first ten months of the fiscal year credit this 
country with $566,877,007, on account of 8,474,777 
bales, as compared with $504,477,619 and 8,023,564 
bales in the fiscal year 1912-1913. By this count we 
were, at the end of April, 451,213 bales ahead, and 
our total cotton credit was $62,399,388 larger In favor 
of the current season. 

* > . 

RAILROADS ORDERED TO RESTORE SPECIAL 
SERVICE.—Eastern railroads are in receipt of orders 
from the Upstate New York Public Service Commission 
and from the Pennsylvania Commission requiring the 
carriers to restore, as far as intrastate business is con- 
cerned, all special service to shippers ang industrial, 
or so-called plant, railroads. Several weeks ago the 
Interstate Commerce Commission stated that the roads 
in official classification territory could add $15,000,000 
to their net revenues by abolishing various forms of 
free service, such as spotting cars, and in accordance 
with the suggestion of the commission the carriers filed 
tariffs to this purpose. By an order effective March 
31 the commission suspended these schedules until July 
31, except in the cases involving steel companies. In 
other words, the old co: ditions were to be in force up to 
the end of July anyway, except that industrial roads 
controlled by steel companies should be compelled to 
pay for the special service rendered them. With the 
latest orders of the State commissions in force, the 
roads are back where they were before the question of 
abolition of special service was raised, at least as far 
as intrastate commerce is concerned. At the same time 
the Interstate Commerce Commission last Wednesday 
ordered allowances heretofore made to iron and steel 
industrial railways by trunk line railroads in the terri- 
tory east of the Mississippi and north of the Ohio and 
Potomac discontinued. The commission held that these 
allowances were substantially rebates on freight rates, 
and that there was no reason why they should not be 
held in the treasuries of the railroads as a part of their 
income. 





. * * 

WESTERN ROADS TALK HIGHER RATES.—Oper- 
ating officials of many Western railroads met in Chi- 
eago last Monday to discuss the question whether a re- 
quest for higher freight rates should be made to the 
Interstate Commerce Commission. The Western rail- 
road managers, it is said, feel much encouraged by 
the increasingly strong impression that the commission 
is about to grant an advance to the Eastern carriers. 

- 2 

AMERICAN RAILWAY ASSOCIATION MEETING. 
—H. V. Mudge was elected President and R. H. Aish- 
ton Vice President at the semi-annual meeting of the 
Association, held in New York last week. Mr. Mudge 
is President of the Chicago, Rock Island & Pacific, 
and Mr. Aishton Vice President of the Chicago & 
Northwestern. A committee was appointed, consist- 
ing of E. P. Ripley, Fairfax Harrison, Samuel Rea, A. 
H. Smith, Julius Kruttschnitt, Darius Miller, and 
Howard Elliott, to take up the feasibility of adopting 
standard freight car equipment. This action was 
taken on a petition from the Presidents of ten im- 
portant Western railroads, acting in the interest of 
greater economy in maintenance of equipment. 


. . . 
BROKERAGE FIRM FAILS.—The Consolidated 
Stock Exchange firm of Stoppani & Hotchkin made 


an assignment for the benefit of creditors last Mon- 
day to Abraham S. Gilbert, a lawyer, and afterwards 
a petition in bankruptey was filed against the firm 
members. The claims of the petitioning creditors 
were small. 

- . . 

CUT IN TAMPICO OIL TAX DEMANDED.—Secre~ 
tary of State Bryan has made representation to the 
Constitutionalist leaders to the effect that neither un- 
reasonable export taxes nor involuntary war fund taxes 
will be tolerated by the United States, British, and 
Dutch Governments during the occupancy of Tampico 
by the Constitutionalist army. These representations 
which had fer their object the “‘ reduction or prevention 
of unreasonable taxation of foreigners "’ in the Tampico 
district, have gone through two channels: First, to Gen. 
Venustiano Carranza, as the first chief of the Consti- 
tutionalist couse, through American Con- 


and secondly, 





sul Clarence A Miller of Tampico, to Gen. Pablo Gon- 
zales and Luis Caballero. The use of the word “ reduc- 
tion" indicates that the American Government is in- 
clined to take the stand that the export tax of about 8 
cents (gold) a barrel imposed upon oil shipped out 
through the port of Tampico is unreasonable. 

. * . 

MONEY FOR ARMY.—The House of Representatives 
at Washington last week passed the Urgent Deficiency 
bill appropriating, approximately, $6,800,000, of which 
the army receives $6,400,000. The army appropriations 


were made necessary largely because of the military 
operations incident to the Mexican troubles. 
*- * os 


OBJECT TO INCOME TAX RULING.—The Invest- 
ment Bankers’ Association of America is urging Com- 
missioner of Internal Revenue Osborn at Washington 
to rescind the recent income tax ruling that income 
payable to partnerships is not subject to deduction at 
the source, and opposes the ruling made in a letter to 
the Corporation Trust Company, dated March 27, that 
members of partnerships are not entitled to deduction 
of non-taxable income. The association believes that 
the decision and ruling are contrary to the law, and 
asks a hearing and suspension of a decision pending 
the hearing 

* * > 

ASK FOR INDICTMENT OF STEEL MEN.—United 
States Grand Jury at Pittsburgh made a pre sentation 
last Thursday recommending the indictment of five 
employes of the Carbon Steel Company on a charge of 
conspiring to defraud the Government in connection 
with steel furnished for the locks of the Panama Canal. 
The men involved are Samuel Wetmore, formerly Su- 
perintendent of the company; Dennis k. Bullens, metal- 
lurgist, and David J. Simpson, Henry Lutz, and James 
E. Lacey, all trusted employes and expert steel men. 
Two others, W. R. Warren and lred Scholspeak, also 
employes of the company, are named, but the present- 
ment recommerded that no indictment be found against 
them because of valuable testimony given by them. 

* ¢ 

JUNE DISBURSEMENTS.—Total dividend and in- 
terest disbursements for June, 1914, ure estimated by 
Dow, Jones & Co. at $100,000,000. Up to the present 
time dividends declared payable next month by New 
York City banks and trust companies and the various 
corporations of the United States aggregate $46,590,915. 
Interest payable in June on the bonds of railroads, in- 
dustrial and miscellaneous companies, as well as on 
those of cities, States, and counties in the United States, 
and the Government debt, totaled $53,525,583. The 
grand total of bonds of every class outstanding upon 
which interest is payable in June is 2,386,019,000. Divi- 
dend disbursements are based on a total capitalization 
of $2,305,225,14. ae 
TAX IS AVERTED.—The extraordinary 
session of the New York State Legislature adjourne4 
sine die at 6 o'clock last Wednesday evening after 
passing appropriation bills providing for an aggregate 
of about $34,500,000. With $6,500,000 for special appro- 
pliations and contributions to the sinking funds for 
the State’s bonded indebtedness, the 1914 budget wth 
reach the vicinity of $41,000,000. As the estimated 
revenue oz the State is $42,500,000, this will leave 3 
surplus of only about $1,500,000 to meet any unforeseen 
demand on the State Treasury. Credit is given to Gov. 
Glynn fer the cut in appropriations and the escape from 


DIRECT 


a direct tax. 
. * * 


TO BUILD PUBLIC COTTON W AREHOUSE.— 
Construction on a modern river front cotton ware- 
house and handling plant, for which the New Orleans 
Dock Board has raised $3,000,000, will be begun in a 
few weeks. The site on which the warehecuse is to 
be built comprises a hundred acres of river front 
owned by the public, and is easy of access to all 
railroads and all boat, barge, and steamship lines. 
The idea behind this undertaking is to create the 
most economic handling facilities possible, tax free, 
and operated without profit, earnings being drawn 
on only to take care of expenses, interest, and sink- 
ing fund. 

* * 7. 

ANOTHER NEW YORK BANK MERGER.—The re- 
quired number of stockholders of the Fourth National 
Bank having consented to the merger of that institu- 
tion with the Mechanics & Metals National Bank, and 
the transfer of assets, totaling $49,335,000, and includ- 
ing $12,000,000 cash, has taken place. The Mechanics 
Bank will move into the Fourth National's present 
quarters as soon as certain alterations are made. Pres- 
ident James G. Cannon of the Fourth National Bank, 
will take a prolonged vacation to regain his health; 
while S. S. Campbell, Vice President of the institution, 
for the present will devote his time to the direction of 
the affairs of the First National Bank of Englewood, 
of which he is President. D. G. Rogers, cashier, will 
become identified with the greater bank. 

SS @ © 

TO RESUME TRADING ON 
CAGO.—Trading on the monthiy 
abandoned by the Chicago Stock Exchange in 1896, prob- 
ably will be resumed. The Governing Committee has 
adopted a uninimous report in favor of the change. 
The Exchange Went on a cash basis after the collapse 
of several big pools, and several sensational failures in 
i806. To prevent similar happenings when the “ account 
system ” is resumed rules governing margins have been 
prepared which are expected to keep trades on a safe 
hasis. The mergin schedule calls for $10 a Share on 
stocks selling at from $0 to $80. Stocks at $200 to $250 
must be margined at $35 a share, and above $230 at $40. 

os ¢ 





MARGINS IN CHI- 
settlement system, 





HOSTILE REGULATIONS MENACE INSURANCE. 
—Iin an open ietier to W. L. Hathaway, Commission- 
er of the World's Insurance Congress, to be held at 
San Francisco; Darwin P. Kingsley, President of the 
New York Life Insurance Company, declares that the 
great fact with which the congress will be faced is 
that insurance of all types in the United States is 
seriously menaced at the present time by conflicting 
and hostile Governmental regulations which threat- 
en and have already begun to impair its usefulness. 
Mr. Kingsley says: ‘‘ With our highest court explic- 
itly denying to the Federal Government any jurisdic- 
tion whatever over insurance, the notable thing is 
not that we are now having trouble, but that we did 
not have it earlier. Insurance long ago began an 
agitation beoking toward un amendment to the Con- 

















stitution—an amendment which would clearly | r) 
among the é¢numerated powers of Congress 
thority to control insurance within t States, Terr 
tories, and possessions of the United States. Since 
the Supreme Court has again and f < ed 
that insurance is not commerce the s 
been renewed.” 

> - . 

FOREIGN TRADE CONVENTION r ' ‘ 
as well as business men, are expected ten e 
National Foreign Trade Convention, to be held in Wash- 
ington on Wednesday and Thursday of t weel A 
provision of the new Federal Reserve A ithorizes 
national banks with a capital ex $1,000,000 to 
establish branches in foreign countrie é a 
effect of the new banking system ur ‘ ide 
promises to furnish an interesting to] discussion 
Edward N. Hurley, Vice President of ois Manu- 
facturers’ Association, who recent! South 
American banking and credits for t er of 
Commerce, will be among the speak ( - 
din, Vice President of the Nati« een 
appointed a delegate to repr« k 
State Bankers’ Associatio 

* 

EAST RIVER TUNNELS.—I st 
week by the Publi Service Comr . 
struction of two proposed tunne | er 
from Manheitan to Brooklyn Seve were 
submitted, of which the lowest was & 
Flynn, Ltd., and O'Rourke Engines s ion 
Company, whose figures for both t €12,461,- 
000; the next lowest was the bid of H k ro 
tollins Corporation at $12,667,000 ractg 
are the most important yet awarded t Sere 
vice Commission Each bidder osit 
a certified check for $100,000 nd t ~ 
der will be required to give a } 0). OF i 
tunnel. The contracts yw re ire r 
the work in three and o half é of 
execution and will provid I $1. nh 
day beyond the time limit 

INDUSTRIAL, MISCELLANEOUS 

ASSETS REALIZATION COMI ee, 
composed of three Directors i tw ts 
has been appointed for the purpos¢ i 
plan to organize a new compar to ets 
of the present company, on a per e 
up any new business that is present I Dire s 
on the committee are Pres Y. Te s of 
Philadelphia, and Ernest whe 
was recently placed on the board iV R. 
Craig. The outside stockholders F re 
Edwin A. Potter, Jr., of Chicag nd ¢ I if 
Schmidt & Gallatin An organizatior f the 
committee was held in tt New } e 
company Wednesday, with all mer rs 7 pt 
Mr. Potter. After the meeting 1 « it 
nothing definite had been ac« P t the 
committee still has the matter under co é An- 
other Director said the reason for tside 
stockholders on the committee w he 
views of the different interests and € ta- 
tion to stockholders who might assist e 
needed funds. 

* . 

COLUMBIA TRUST COMPANY é ‘ a- 
Knickerbocker Trust Company, which ipies its own 
building at 60 Broadway, is to be kno the ire 
as the Columbia Lrust Company, the Directors g 
decided to drop the Knickerbocker fron ‘ e. The 
company states that the change was dec d upe after 
the receipt of many complaints on the | t of de rs 
who held that the hyphenated titl was S¢ 
There is no change in the manage de- 
partment is to be enlarged 1 
the front of the second floo r ss 
bocker resulted from a merger of 
the Columbia leaving its quarters to go | sa 
bocker building a few y« of 
the latter company. 

DOMINION STEEL CORPORATI of 
the Dominion Steel Corporation, Ltd nt 
companies for the year er ome 
pares as follows: 

1914 2 
Net earnings*...... $4,442,032 $4 ‘ $272,026 
Prov. for sinking funds, ex 
haust of mineral and de- 
depreciation ....... 903,889 wi, G2 
Interest and discount... . 1,683,317 r 7s 
Surplus -ehas 1,854,826 2 842 
Preferred dividends 980.000 500 
NOE cota v ada be 90% 874,826 (49 
Common dividends ; 960,931 7 6,170 
Deficit . Peer er eee 96,105 ( 94,172 

*After deducting all org tior sell- 

ing, and administrative expenses | 
ee 6 

FORD MOTOR COMPANY end 
of 100 per cent. was declared last on 
to the regular dividend of 15 per his 
time an extra distribution of 500 de 
The capital stock of the Ford Mot ( Ss 
000,000, of which Henry Ford owns 58 es 
Couzens, 10 per cent.; the D dG ( er 
cent.; John F. Dodge, Horace E. Dodge H. 
Rackham, and John W. Anderson, « R. 
V. Couzens, 1 per cent. 

ise 

RIKER & HEGEMAN DRUG COMI he 
annual meeting of the Riker & Heg y 
the following were elected Directo he 
interests of George J. Whelan: H l R. B. 
Wattley, Carl Schmidlap, D. Hern I F S. 
I.. Marcus, and W. 8S. Dre} 2 s 
are R. B. Rathbone, W. D. D 
Frederick H. Pouch, William C. | H. D 
Hutchins. The following officers were ¢ H. 
Cosden, President; H. S. Collins, ‘ F n 
S. Alley, Vice President ind R. B. W é ‘ ry 
and ‘Treasurer. 

** * 

UNITED STATES EXPRESS COMPANY E the 
end of next month the big majority, if n all, of the 
contracts now held by the United States press Com- 





pany will have been assigned to other express companies. 
There are over 100 of such contracts, and 


pr tic: 


lly all 





New York, Monday, May 25, 1914 
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of them will go to the three big companies in the field— Patent rights...........-. 4,002,000 4,502,000 4 — ey 1,706,005 1,612,415 1,599,028 
Adams, American, and Wells Fargo. Up to the present Deficit assets.... 51,913 48,798 Depreciation, &c....... 233,264 791,388 708,917 
time only one express-railroad contract owned by the WD. 2.si0cncdaaas 14,571,921 14,002,388 Total deduction....... - 1,939,269 2,403,804 2,307,945 
United States Express has been definitely reassigned. LIABILITIES. SN ieee ato n aap soo 3,164,032 2,444,003 
This is the Lehigh Valley contract, which was made Capital stock ..........0. 12,000,000 12,000,000 12,000,000 Preferred dividends.... 279,909 ‘ 
over by the railroad company to the American Express ACCOUNMES PAF. .cccccsccas 162,52: 97,719 Common dividends..... 1,053,666 
Company. The next contract to be reassigned probably er 570,603 465,511 NR eet ee Pe 1,830,457 
will be that of the Baltimore & Ohio system, including Floating debt......... oe 1,394,000 Adjustment credit...... 119,207 
the Chicago Terminal. Reserve ...ccscs éccieae 70, 189 45,156 Previous surplus....... 6,648,964 

ae POtal soe eee e cee e cece ences 14,571,921 14,002,858 Total surplus... cos DB 216, 407 8,598,628 

WALTHAM WATCH COMPANY.—At the annusg Je Ciatior ea | 0 966,915 

‘ ae ee ee ; —— WESTINGHOUSE ELECTRIC & MANUFACTUR- | Depreciation of inv poset — 

mecting of the company Directors were re-elected. ‘ihe ING COMPANY.—The inc ce t tl : seen Miscellaneous deduc. 370,687 283,187 203,671 
balance sheet as of date March 31, 1914, compares 2s <tinigg tigation oe: he Amcome account Of the Compan’ P. & L. surplus....... 7,659,130 7,348,522 6,648,064 
Satlows for the year ended March 31, 1°14, compares as follows: 
ee ASSETS 1913. 1912. *Equal to 10.75 per cent. on $35,193,287 outstanding 

1914 191 1912. Gross 646 $39,977, 565 $34,196,446 common stock after deducting preferred dividends, as 
Real estate ..cccccccccccs $1,165,581 $1,179,180 $1,140,074 +Costs 39,016,423 35,406,292 30,604,850 | compared with 8.2 per cent. earned on same stock pre- 
MSCHINGFY occ sassicceecss 2,426,651 2,414,134 2,423,082 | Mfg. profit...... 4,717,222 4,571,272 3,591,596 | vious year. {Factory cost, including betterments and 
Merchandise ..........6.- 5,215,055 4,859,494 4,719,079 Other income..... 1,280,856 996,564 1,160,442 | extensions, also inventory adjustments, selling, admin- 
Cash and debts ree....... 1,487,489 1,565,194 1,169,552 Total inc. all sources.. 5,998,078 5,567,836 4,752,088 istration, general and development expenses. 
Dividend. D l red and Awaiting Payment 
ny. . Books 
STEAM RAILROADS. Pe- Pay- Books Pe- Pay- Books Pe- Pay ; 
‘ k Pay —e Company Rate. riod. able. Close. Company Rate. riod. able. Close. Company Rate. riod. able. Close. 
*e- ay- Ooks _ of - a . 1 - uls . t > 2” * : 

Company Rate. riod. able. Close yea. 3A. af” Q June 1 *May 15 pine a Sus.vt- Q zu : June 1 ee Gee “o @ May 25 May % 
A., T. & S. Fé..1% Q June 1 *Apr. 3 "Se. Line ......1% Q June 1 May 27 Diam'd Match... Q June 15 Phila. Elec .. %e Q June ls *May = 
Ala. Gt. So......24 — 25 ‘June 1 Norf. Ry. & Lt.3 — June10 May 31 Deere & Co. pf.1% Q June 1 Pittsb’h Brew. Q May 29 May 19 
Ala. Gt. * eJuly 13 Nor.Ohio Tr.&L.1% Q June ls *May 30 Dom. Textile ...1% Q July : Pittsb’h Br. pt. 1% Q May 29 May 1 
Atlantic Coast : Nor. Tex. Elec..1% Q June 1 *May 16 Dom. Textile pf£.1% Q July Fittsb’h Steel pf. 1% Q June J] *May 21 

Line Co ....$ Q Junel® May 4 Pensacola El.pf.2 — June 1 *May 21 Fastman Kod ..24 Q July 1 P. R.-Am. Tob..5, ScrJune 4 May 15 
Atlantic Coast Portland Ity., Le Eastman Kod ..5. ExJuly 1 Pressed St’l C ar ’% Q June 10 May 2» 

.ine ¥s 4» S July 10 June Yo epee Q June 1 May 12 EastmankKod.pf.1% Q July 1 P eee GE cavccvel Q 
Boston & Alb...2 » Q June sO *May Tenn. Ry. Lt. _* Ek. Steel 1st pf..1% Q Junels June 1 Quaker Oats ...: Q 
Boston & Low..4 July 2 May : ....1% Q June 1 May 21 Essex & Hud.G.4 — June 1 May 2 Rep.Iron & 8. pt. 

Can. Pactfic ...24, Q June 30 May 3 Washi am wn (dD. Federal Min. & Solar Refining.. 
Ches. & Ohio....1 Q June 30 *June 4% ) : e 1 Mayl Smelt. pf .....1%4 Q Junel5 May 22 So. Penn. Oil. ..: 
eC Cc.) Ry. & El..1% Q Jun ay 15 i = = - ,. 
epesteut . w1% Q June 4 May 2» Washington (D. Federal Util. pf.144 Q June 1 May 15 So. Penn. Oil... 
Chic. N. W...1% Q July 1 *June 1 Cc.) Ry.& ElLpf.14, Q June 1 May 15 Galena Sig. Oil..3 Q June 30 *May 20 South’n Pipe L.. 
Chic. & N. W ot J Q July 1 *June 1 oe Gal, Sig. Oil pf..2 Q June 20 *May 2 S.W.Pow.& L.pf.1° 
Cin.,N.O. & T.PG S Junelz *June 1 TRUST COMPANY. 3ea. Asphalt pf.1% Q June 3% Apr. 28 Std. Milling 
Cin.,N.O. & T.P.244 Ex June lz *June 1 Citizens’(BkIn.).14 Q June 1 *May 20 Cen. CSemice}..2 Q June 1 May 2 Std. Oil of Cal 
C..N.O.& T.P.pf.1% Q June 2 *May 23 INDUSTRIAL AND MISCELLANEOUS Gen. Chem. pf..44 Q July 1 *Junel7 Std. Oil, (Ind.) 
Cleve. & Pitts : ~ ogi ee gig gs Gen. Electric ..2— Q July 15 *June 1 Std. Oil, (Ind.) 
reg., gtd ..... 1% Q June 1 *May 9 Adams Exp....$1.50 Q June 1 May 18 G'drich (B.F.) pf.1% Q July 1 June ld Std. Oil; GKXan.) 
Cleve & Pitts Amal. Copper ..1¥2 Q May 2 *Apr. 25 Gt. Nor. Paper.1% Q June 1 *May 29 Std. Oil, (Neb.). 1 
special, gtd ...1 Q June 1 *May 9 Am. Cot. Oil pt.3 S June 1 May 15 Gr.-Can. Cop ...1 — June 1 May 21 Std. OU, (N. J 
Cripple ("kCent.1 Q June 1 *May 18 Am. Gas .... Q June 1 May 20 Granby Consol. Std. Oil! (N. ¥.): 
Crip.C"k Cent. pf.1 Q June 1 *May 18 Am. P. & Lt.. 7 Q June 1 *May 26 M., 8S. & P....1% Q JunelS *May 29 Std. Oil (Ohio).3 
Del. & ee. 2h Q June Ww y Am Radiator 2% Q Juneso June 22 Har -W. Refrac. 144 Q June 1 May 2 Std. Oil (Ohio) .3 E 
Greene : — June 19 5 Am. Sm. & Ref..1 Q Junels May 27 Homestake Min.65c M May 25 *May 4 Studebaker pf...1% Q 
Hocking V a Q June. *June 5 Am.Sm.& Ref.pf.1% @Q@ June 1 May 15 Ind. Brew.(Pitts- Tenn. E. Elec.pf.1% Q 
Louis. & Nash. S Aug. 10 July 17 Am. SteelF'dries. 4 Q JunesO June 14 burgh) pf ....1% Q May 29 May 1S Un. Cig. Mfrs. pf.1% Q 
N. Y., Phil. & N May “) *May 15 Am. Sugar Ref. Lg Steel ...1% Q June 1 *May il United D. G. pf.1% Q 
North Penn ....2 Q May 2% May 13 com. & pf.....1% Q July 2 *June 1 Int.Har.(N.J.)pf.1% Q June 1 May 9 Underw'd Type- 
Nort. & West --1% Q Junel9 *May 29 Am. Tel.& Cable ity Q June 1 *May >) Int. Har.Corp.pf. 15 Q June 1 May Y writer .. 1 Q 
Pennsylvania ...1% Q May 20 *May 1 Am. Tobacco ..5 Q June 1 *May 15 Internat. Nickel.2% Q June 1 May 14 Underw'd ‘Type - 
Phi..Ger. & Nor. Q June 4 May 2 Am.W.Glass pf.12 June 1 May 25 Int.Smelt.& Ref.2 Q May i9 May 9 writer pf . 1% Q 
P.. B. & L.E.pf.: June 1 May 15 Asso. Merchants.1y% Q May 3) pare Inter. Smokeless" Un. Stock Yds. 
Pitts., Y. & Ash. Asso. Merchants. 4 Ex May 30 ...... Powder & Ch. % Q July 1 *June 20 (Omaha) . 144 Q May 31 May 21 
com. & pf --1% Q June 1 *May 20 Ausco Co. 244 Q July 1 Junel9 Kings Co. EL.&P.2 Q June 1 May 21 a Cig. Stores 
Reading 1st pf. 1 Q June ll *May 26 Baldwin Loco...1 S July 1 *June 13 Lack. Steel pf..1% Q June 1 May 3 of Am. pf. Q Juncis June 1 
Southern Pa 144 Q July 1 *June 1 B'dwin Loco. pf.3% S July 1 *June 13 Laclede Gas Lt.14 Q Junels June 1 U.S. Gypsum C 1% Q June3O June 15 
Union Pac 2 Q July 1 *June 1 tslackstone Val Laclede G.L4.pf.244 S June June 1 U. ‘Ss. Ptg.(O.).15-16 Q July 1 June20 
Gas & El......2 Q June 1 *May 20 Lak: ef the ie > eae 1% g {ene 29 oy 1 
TREET , s Blackstone Val W'ds Milling. .2 June 1 *May 23 U. S. Steel pf...1% ay 29 May 
STRERT RAILWATS Gas & El. pf..3 June 1 *May 20 heke i ° Vtilities Imp ... 4 + 5 : -— 4 

' tes The — Torden's Cond W'ds sin. June 1 *May 23 Utilities Lmp.pf. % uly June 15 
- . Rvs coer Q June Is oan = Milk pf 1% Q Juneld June 5 Leh Coal & N 8 May 29 Apr. 30 Waltham W.pf.3 S June 1 May 18 
Ce; or vr it 4” % - June 1 *May Brit.-Am. Tob..6 Int June &% [June 17 Liggett & M. Q June 1 May 15 Vhite (J.G.) En- 

ry ty “1. ae ee B’klyn 1 Gas.144 Q July 1 June 1S Mass. GasCos. pt — June 1 May 14 "gineering 1% Q June | May 20 
Chic -.. ‘Nev. R ‘ —_ =ay Bklyn Un. Gas.1 ExJuly 1° June 13 MayDeptSt’res.1%4 Q June 1 May 16 White(J.G.)Man. 

fp Bet ~ tfs 3 ™ Q@ June 1 May 2 Buckeye Pipe L.4 Q June20 June: Merg. Linotype.24 Q June 30 *June 6 Corp’n pf . 1% Q June 1 May 18 
canis “0 Vv. R 2 cum May 2s Butterick Co ‘s June | May: Merg. Linotype. 4, Ex June 30 *June 6 Wo'lw’th(F.W.).1% Q June 1 Apr. 29 

a 7. , y Sone 1 “ews CalL& Hee la he $> Q June 20 May 22 Mid. West U'til- ~ Woolworth (F Ks 
Coiuimb is (ohio) aise es Can. Car & FE" 3 June 2 *May 11 ities pf 1% Q June 1 May 15 Tr) pf........1% Q July 1 *June 10 

, y 25 poe Cent, Miss. V ai . Moline m Ast pt. 1% Q June 1 *May 16 *Holders of record; books do not close. 

Ry & Lt... .t5e May 2 May 9 El. pt $1.50 Q June 1 *May 20 2d pf.114 June 1 *May 16 
De troit United..1% Q June 1 *May 16 Chesebr’gh Mig.6 Q June1l9 June 5 uit » 1% 3 Tule 1 seme > tAt rate of 7 per cent. for period from 
El Paso Elec...2% Q June 15 *June I Chesebr’gh Mfg.4. Ex Junet® June 5 cuit pi1% Q May 29 *May 15 April 15 to Nov. 30. tScrip. **Bi-month- 

= s com z 3 % Q JunesO June l2 ly. In London. ttIn common stock. 
Ww h l .& Mi Ils ) eeense M June 1 *May 15 Nat. Lead pf...1% Q JunelS May 2 
Cities S com Nat. Transit....73¢ Q JunelS>S May 29 
ccnsier 1s, * a . , y guy 5 “iyne N.Y. Air Brake.1%y Q June 23 *June 3 ; MENT 
Co owe! r pf. % June lo ay N. Y. & Queens 
Public Accountants and Auditors, Conn. Power peli Q June 1 *May 20 El. 'L. & P....1. Q June 1 *May 22 GOVERN 
7 . Conn. Riv. P...14 — July 1 June 23 North Am Q July t Junel5 INFORMATION 
Efficiency Engineers, Conn. hiv. P.p f June 1 May 23 Nor. Pipe Lin — July 1 June lv 
Continental Ohl 3 Q June 16 F Ohio Oil : Q June - May 26 We Specialize Upon News of Congressional 
46 Cedar Street New York C.&San. Br'w.pf. 4 Q June 15 *May 3 Ohio Oil .......75¢c Ex June 20 May 26 and Executive Action in Washington Affect - 
’ Consol. Gas 14 Q June 7. ad fy Ogilvie Fl. M.pf.1% Q June 1 May 2 ing Business Interests. Efficient—Rellable. 
elephone John 482 Col.Gas & Fuel. o Q gsune May 15 Cnt. Power o Corporate and Fiecnctel totermetion. 
Telephone John 4321 Cres. Pipe L..$1.25 Q June 15 May 20 Niagara Falls. Q June 1 *May 23 | "4" “GHS"E KERN 
Henry M. Wechsler, C. P. A. J. Emory Mills, Crex Carpet 3S 8S JunetS May 29 Pabst Brew. pf. 134 Q June is *June 8 701-2 Riggs Bulidine. Washingse on, ’». c. 
. . 2 
Recent Changes Yestinghouse Electric & Manufacturing Company. 
e Consolidated and Condensed General Balance Sheet, March 31, 1914 
In Prices of Bonds ASSETS, | 1IABILFFERS. 
Property and Plant £20,054.595.28 | Capital Stock: ‘ _ 
. 5 ¥ : --o9! Pref da anh dnnaee 3,998,700. 
have demonstrated that those who wish to invest in the most con- mer wl ~y sadies ore + 56.20!) Zoeande Mande ; 
servative and careful way should purchase only those bonds which are Current pi Yee ; wpe no | of Public....$3 : ty pediy ny 00 36,700.28 
least affected by unfavorable conditions in the industrial and political Cash — es SRS ++ ee ee 
world. A well-secured bond yielding 68°, which has increased in Notes : eta) Capital Steck........s $40,698,987.50 
Receivable 12.428.7 Total Capital St 
safety during the past year, and which provides a principal thor- Working pees . ding. Avs ts ; , | Funded Debt: 
ra Assets. 14,663,387.09 . : 
oughly safeguarded and possibilities for additional profits as well, Other Assets .............. . Toes geege} ° ng an 4. a 
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rong character, courageous and 
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‘ful publishing, adver- 
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He is an 





unusually strong. high-grade salesman and 


sales manage 
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Personal Demands EXECUTIVE POSITION WANTED BY 


YOUNG MAN, (32), WITH LARGE FIRM, 


(COMMERCI 
TRADE WIT 





T 
AL OR BANKING), FOR THE 
3 THE 
DA; MAIL 





UNITED STATES 

ORDER EXPER a he Rom 
EST 2EFERENCES AL ER 
BAEHR, 50 STUYVESANT STREET, NEW 


YORK 











Collateral Notes 


Reserve 


Gold Bonds, due 

an. 1, 1931: P 
Total Issued. . .$25,000,000.00 
Retired thro ough 

Sinking Fund. 3,754,000.00 


000.00 


Outstandi ee 6, ‘ 
: Sreamary. 07000.00 21,246,000.90 


$1 ip 
In Treasury.... 1,77 
Bonds — Wa ~— 
due January 1, 


850, 000. 00 


ssgpmpany: 





Total Funded 








Long Term Notes .....see+. 
Real Estate Purchase Money 

PO er 
Current Liabiltiies .... on 


Total 


Consolidated and Condensed Statement of Income and Profit and Loss For the Year 


Ended March 31, 


Sales Billed 
Cost of Sales 

Net Manufacturing Profit. . 
Other Income 





Gross Income from All . 


ure 
Deductions from income. 


Net Income Available for 
Dividends Lewes Caer Pur- 
poses ‘ 


$4,958, S08.72 
Profit and Loss Credits: 
Profit and Loss— 
Surplus, March 
IG: Ns Scns a $7,348,522.14 
Profit on Bonds 
Purchased .... 3,010.00 





1914. 
Profit on al 
of Sundry "ten . 
vestments (Ne t) )_ 591,963.78 7,943,495.92 
Gross Surplus........... $12,002,304.64 


Profit and Loss Charges: 


Dividends on Pre- 
ferred Capital 
GOOG ccccneces 

Dividends on Com- 
mon Capita 


$279,909.00 





EL 6b kine 6a 1,405,989.00 
Depreciations and 
Aes erments 
estwres 2,286,589.82 
Siisuclianssus ee 370,686.77 4,343,174.59 
Surplus, March 31, me8, = 
ance Sheet ..... $7,659,130.06 
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